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At  The  Lookout  I  Five  Mining  Towns  Have  Taken 


Changing 

Conditions 

CONDITIONS  in  the 
^  field  of  investment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest* 
ment  subjects  are  avail* 
able  to  any  of  our  clients. 

Inquiries  may  be  made  to 
our  nearest  Branch 


A.  E.  AMES  &  CO. 

LIMITED 

Butlneu  Established  7889 

MONTREAL 

Torants  Wlnnlp«s  Vaneauver 
VIetarla  Naw  Yarli  Landan.  Eng. 


IROYAI  visit  of  About  10  p.c.  Total  H. I. P.  Loans 

'••"A  riAJ  T  lUl  1  Vl  Figures  on  loans  under  the  Home  the  matter  of  value  of  loans.  Win- j 

IIITAf  VRiVnAnT  TA  improvement  Plan  made  up  to  March  nipeg’s  total  is  |S47.:i06.  Kirkland! 
Yl  I  AL  I  I  III  31st,  irtSil  show  that  5  mining  towns  Lake  in  the  5.000  to  10.000  population  | 

raaiBid  llfU  vitA  rombined  population  of  ap-  class  is  right  up  with  Vancouver  and 

/^AMA  AIAM  TDA  A17  proximately  fio.ooo.  have  taken  loans  l^dnionton  among  the  6  leading  imini- 
IjAJlAJIJAJl  I  KAUI*  to  a  total  value  of  over  $1.’. 500.000,  a  cipalities.  having  taken  H.  I.  1’.  loans 
sum  almost  as  great  as  has  been  to  the  value  of  $723,040. 

_  j  '  Z - -  ,  taken  in  loans  by  the  city  of  Tor-  The  3  other  mining  towns  referred 

Will  lend  to^  Strengthen  Rela*  onto  $2,666,007  and  sub.stan-  to  are  Sudbury,  with  loans  to  the 
tions  Established  By  Recent  tially  in  excess  of  .Montreal's  total  of  value  of  $543,501;  Rouyn  with  $253,- 
Tl^aties  $1. 630. 000.  643;  and  f'lin  Flon  with  $105, 4iL’. 

_  Value  of  H.  1.  P.  Ixians  made  has  Trail,  B.t’..  a  smelting  town,  is 

ANPI  n  ^AYON  AMITV  5-6.32S,621;  hence  these  5  min-  another  community  dependent  upon 

ArNvjL.U*SAA(JlN  AlVll  1  I  towns  have  been  responsible  for  the  mining  industry  which  has  ab- 

,  -  nearly  10%  of  the  total  for  the  Do-  sorbed  more  than  its  fair  share  of 

Cementiqg  of  Ties  Between  Em.,  minion.  H.  I.  P.  loans.  This  municipality, 

pire  and  United  States  An  Timmins,  in  the  lo.ono  to  20,000  also  in  the  S.OOo  to  10,000  population 
Answer  to  Economic  Nation*  P'’Pu>aDon  class,  has  taken  loans  to  class,  has  taken  loans  to  the  value  of 
|.  ,  r-  M  »•  ''alue  of  $823,461*.  running  Win-  $181,731  more  than  is  reported  for 

alism  or  C.uropean  Ivalions  ninee  .a  close  race  for  third  nositlon  I  anv  citv  in  the  20.000  to  40.onn  iionu- 


DEMAND  FOR  NEW 
GOVERNMENT  LOAN 
SOMEWHAT  STICKY 

Over*sub8cription  Not  So  Heavy 
as  in  Recent  Federal  Finan* 
cing  Operations 

HEAVY  U.  S.  BUYING 


\  Asbestos  Sales  Off 
[  This  Year  To  Date 

Although  production  of  Asbestos 
t’orp.  to  date  this  year  has  increased 
moderately  over  year  ago.  sales  have 
not.  kept  pace,  being  down  slightly 
from  like  1338  period,  with  result 
that  intentories  are  substantial,  even 
for  the  spring  of  the  year,  when  nor¬ 
mally  there  is  an  accumulation  In 
anticipation  of  overseas  shipments 
via  the  St.  Lawrence. 

Normally  active  sales  season  for 
Asbestos  C'orp.  is  the  summer  - 


BOUNTY  ON  IRON 
TO  AID  OLD  AND 
NEW  INDUSTRIES 

Quebec  Follows  Ontario  in 
Offering  Subsidies  for  Iron 
Mining 

SPOTLIGHT  ON  IRON 


•ail.  B.t’..  a  smelting  town,  ia  Given  Credit  for  the  Successful ' ’"""'hs.  uhen  navigation  is  open  for  ^  Discovery  at  Steep 

her  community  dependent  upon  I—...  1  shipments  to  Kurope  and  when  build- ,  «  1  ,  7  ^  7, 

mining  industry  which  ha.s  ah-  0  ^  ***  ^1  ***'**  ing  operations  on  this  continent  are'  Rock  Lake  Heralds  New  De- 


Speculation  on  Loan  at  a  at.  their  peak.  { 

Minimum  The  unsettled  situation  abroad,  and 

-  particularly  the  financial  strain  in 

Toronto  Bureau  The  Financial  Timet  Germany  and  other  countries,  which 


velopments  of  National  Im* 
portance 

The  lieutenant-governor  of  Quebec 


Toronto  —  Chief  concern  of  Can-  ordinarily  are  good  customers  for  has  .sanctioned  a  new  bill  providing 


:  '^HE  Visit  of  Their  .Majesties,  mark-  i _ _ 

I  ^  ing  a  unique  event  in  Canadian  VV7*11  np  | 

land  Empire  history  not  only  has  VV  ill  LOmmOnS  1  aKC  111116 

I  tremendous  public  appeal  but  it  has  __  _  _  __ 

important  signifieanrc  for  <  anadian  '  I '  q  0  »  l\/I  ^  EVSfe  dV  A  r 

bus, ness.  This  refers  not  alone  to  1  aSS  iVlOrigage  1^*^*  • 

the  direct  benefits,  in  themselve.s  im-  —  ,  ~C  •  ll/’ll  ’ 

portant  in  relation  to  retail  trade  f®*"  I”**  36851011  WlH’ 

and  tourist  traffic  —  it  is  estimat- i  Depend  On  Humor  of  , 
ed  that  the  tour  will  attract  1,300.-1  the  HoUSe  | 

000  American  visitors— but  also  to;  -- — ■ — - 

the  effect  on  Anglo-Canadian  and '  Alberta  Not  Included  in 


nipeg  a  close  race  for  third  position  any  city  in  the  20,000  to  40,nnn  popu-  adian  bond  dealers  in  connection  <  anadian  asbestos,  has  resulted  m  for  the  payment  of  a  bounty  on  Iron 

I  among  Canadian  municipalities  in  lation  class.  with  Dominion  loans  m  recent  years  |  some  sluggishness  in  overseas  ship-  ores  mined  and  developed  in  the 

- - - - -  has  been  In  determine  how  much  I  ments  this  season  to  date.  Sales  in  province,  for  a  period  of  five  years 

_  I  Bubscriptlnns  should  be  padded  in  th"  United  States  market,  however,  from  .lanuary  1st,  1940.  The  object 


Classes  of  Securityholders 
Hoped  From  Conference 

CANVASS  U.S.  BONDS 


Provincial  Family 
Circle 

Ottawa  Bureau  The  Financial  TImea 

Ottawa.  —  The  new  central  mort- 


L.,.— Anglo-American  sentiment  and  the  |  Provincial  Faunily 

relations  between  this  country  and '  Circle 

MrrTiMr  Dniwirc  _ 

lyiHIl  I  ||yI_  Kk||yI_\  and  finance  and  economic  conditions  Ottawa  Bureau  The  Financial  TImea 

UUI  1VI  lliiuu  generally.  And  this  at  a  lime  when  Ottawa.  —  The  new  central  mort- 

rnMPDHMICr  HN  international  trade,  a.s  it  has  been  ^  measure  of  such 

lumrKuinidc  u«  d,v„„pcd.  h..  hce„  „  .-ide,..  d„.  r;  ;r,'d,"r«d;“„:s  a! 

ARITfRI  NRARRR  mpted  by  developments  of  recent  years,  that  it  seems  unlikely  that  It 
/iDlllDI  llLlAllCllt  months  in  Europe  and  the  Far  East.  "  I*p  carried  through  with  a  min- j 
_  Therefore,  while  in  the  forthcoming  dt.scussion  in  the  waning 

Agreement  Ainong  _  ?'?*''*"*  celebrations  the  public  will  see  a  de-  Il-rs'^stinShp%^oS 
Classes  of  Securityholders  monstration  of  patriotism  for  the  ment  would  be  prorogued  before  the 
Hoped  From  Conference  t'rown  and  the  Empire,  business  arrival  of  hie  King  and  Queen,  the 
-  will  not  overlook  the  importance  of  chances  seemed  to  be.  that  this  piece 

CANVASS  U.S.  BONDS  th.  more  ma.erl.,  „e,ore  .1  j^t^rirnollLSlo^^Thm'; 

strengthening  of  trade  rela-  is  plenty  of  room  for  discussion  in 


As  a  rc.sult  of  a  conference  this 
week  of  representatives  of  preferred 

;tock,  common  stock  and  unsecured  Visit  Hau  Bearing 
eicditors  of  Abitibi  Power  &  Paper  Qn  Trade  Treaties 
I  (I.  with  nicniber.s  of  the  Bondhold-  n-u  r,  ... 
ers  Prpteciive  (  onimiltee  (the  By-  ®  Rojal  visit  is  p 


Commodity  Index  Has 
Sharp  Rise 

roramndity  pricc.s.  as  meas¬ 
ured  by  the  Wood,  Gundy  Cana¬ 
dian  Sensitive  Commodity  In¬ 
dex,  registered  a  sharp  advance 
during  the  past  week,  being  up 
1.4  points  at  53.7.  This  is  the 
highest  point  the  index  lia.s 
touched  since  February  1st  ihi.s 
year  and  is  the  first  occasion 
in  1333  that  it  has  not  been 
below  last  year's  level.  At  this 
time  last  year  the  index  .stood 
at  the  same  figure  53.7. 

BIG  DOSCO  ORDERS 
PROISE  ACTIVITY 
COMPANY’S  PLANT 


'order  to  assure  allotment  of  bonds  |  are  better. 

actually  required  to  fill  clients’  or- 1  - - - — 

ders.  This  week  dealers,  fared  with  i  ADDIf  CI/^flDlTC 
a  "siicky"  issue  and  a  firm  allot- ^ 

,  ment  of  $30.0011,000  bonds,  consid-  ■ 

!  ered  whether  they  would  even  take  !  |?^I)  MrilTCPPI MT 

I  up  their  full  allotment.  While  few;  svll  illj  TT  Dl  lllll  1 
j  failed  to  take  the  bonds  allotted  to  | 

I  them  by  the  Bank  of  Canada  and  ^  DCvT  U||P  ybAp 

the  $50,000,000  i.ssue  was  over-sub- 1  DJukJl  ri/ll  1  Llillt 

srribed.  there  was  not  the  heavy  _ 

^over-s^ubseription  that  has  eharac- j  Shipment,  9150  Tons  Greater 
terized  the  Iasi  few  pieces  of  Domin-  -tl  •  «*  l  j  j-k  i 

lion  financing  and  there  was  prar-  Than  in  March  and  Operal* 
tieally  no  ••riding"  or  speculation  in  '  ^**6  Ratio  Up  Sharply 

-  the  bond,'.  I  - 

I  The  new  issue  consisteil  of  $50,-  U.S.  ADVERTISING  UP 

I  000. OOo  of  bonds  offered  for  cash  and  - 

consisted  of  two  maturities  three  Newsprint,  statistics  for  the  month 


Than  in  March  and  Operat* 
ing  Ratio  Up  Sharply 

U.S.  ADVERTISING  UP 


of  the  bill  is  to  encourage  the  es¬ 
tablishment  of  a  native  Iron  and 
i  steel  Industry  by  a  bounty  of  two 
i  rents  per  unit  of  iron  contamed  m 
each  ton  of  ore  mined,  and  while  at 
the  present  moment  there  are  no 
iron  developments  in  the  province, 
there  are  sufficient  indications  that 
developments  ma>  be  started  and 
brought  to  a  successful  conclusion 
within  a  few  years. 

The  iron  residue  of  a  sulphur  re¬ 
rovering  process  at  Aldermac  Copper 
<  orporation  is  likely  to  be  the  first 
instance  of  an  application  of  the  new 
bounty  ruling.  In  the  case  of  Alder- 
niae.  thi.s  bouniy  would  in  effert 


the  bill  and  certainly  the  Social 


j  nnn.noii  of  bonds  offered  for  cash  and  -  amount  to  something  like  45  cents 

ronsisied  of  two  maturities  three  Newsprint  statistics  for  the  month  per  ton.  l^arge  deposits  of  iron  sul 
i.vear  I’i  per  ecnl  bonds  due  .May  of  .April,  released  by  the  Newsprint  phide,*  north  of  Senneierre.  .said  to 
I  15,  1342  whieh  were  offered  al  33.375  Assoeiatioii  of  Canada,  make  the  best  contain  some  11.000. non  ions  of  ore 
to  yield  1 .72  per  cent  and  13-year  ll’s.  showing  for  the  eiirrent  year,  both  are  alread.'  being  investigated  and 
■  due  .June  I,  1358.  but  eallahle  at  par  in  the  direction  of  shipments  and  in  may  he  bronchi  into  jiroduction 
I  after  .Line  1.  1353.  which  were  of- ‘  operating  ratio  of  I'anadian  mills.  '  within,  the  period  called  for  h>  the 
!  fered  at  3813  to  yield  3.10  per  coni.  Shipnien's,  at  214.255  Ions  were  3.-  new  regulation.  Tiie  truly  grea* 

I  Of  the  total  $.30,000,000  of  the  long  150  Ions  higher  than  in  .March  and  amounts  of  iron  sands  which  arc 

I  term  bonds  were  offered  firm  to  36.000  ions  greater  than  those  for  known  to  be  loc.Hed  along  the  iiank.- 

!  dealers  and  the  remainder  was  siih-  Fchrnary.  Shipments  for  April  1338  of  the  St.  I<awrenrr  River  may  also 
i  ject  to  allotment.  In  addition  holders  reached  almost  the  same  total,  to  come  under  clo.scr  attention,  in  viei* 

of  font-  Dominion  loans  which  niii-  within  a  few  tons,  at  214.182  but  of  the  fact  that  they  are  of  low 

I  ture  in  1330  wore  offered  tin  oppor-  with  one  working  day  fewer  in  April  grade  and  hardiv  profitable  undci 
tiintty  to  eonverl.  Of  this  year,  shipments  for  last  ordinary  rircnmstances 

I  In  dividing  the  jiward  for  rash  month  represented  61.5  per  rent  of'  Ontario  has  encouraged  the  min- 


t>editers  are  not  likely  to  forego  the|  Q,  K,  Contract  for  Steel  Billets  suhscriptions.  $l4.U(io.ii<iii  was  the  capacity  us  against  60.6  per  rent  of  i  ing  of  iron  for  some  years;  a  sub- 


"  J  chance  of  debating  it,  partirularly  as,  I 

•n  Trade  Treaties  with  the  laws  now  existing  in  rela- 1 

The  Royal  visit  is  particularly  im-  mortgages  in  the  province  of  j 

irfant  in  vIpu/  -f  tho  rpppnti.  p  Alberta,  that  province  will  not.  for 


mingioh  committee)-the  first  for-  'he  recently  com- 

mal  meeting  of  rcpfe.sentatives  ofpleted  trade  agreements  between  I  ation  of  the  proposed  central  morl- 
all  securit.i  holders  possibility  of  Great  Britain,  (.'ana da  and  the  Unit- 1  gage  bank  act. 


HEAVY  ORE  DEMAND 


a  compromise  plan  of  reorganization  states.  Canadian  industry  has  Alberta  is  not  spceifically  mention-  Halifax.  —  An  unofficial  and  un- 

been  asked  ,0  make  material  sacri- 1 

some  Time.  clau.se  in  the  bill  is  quite  clear :  "  I  he  Dominion  Steel  and  (  oal  (oi’oia- 

I'urther  meetings  are  probable,  faces  in  the  shape  of  tariff  conces-  niembcr  company  (lending  company  tion  Ltd.,  has  received  ,1  order  fioin 


before  definite  steps  are  pressed 
if  they  are  to  bo  pressed  -  by 
bondholders  committee,  for  co 
sale  of  the  properties  and  assets 
the  Abitibi  company. 

.^Ieauwhile  the  Bondholders  P 


sions  to  facilitate  a  three-cornered  entering  into  agreement,  with  the  England  for  steel  billets  which  i.s  one 


for  the  longs.  i 

Allotiiieiifs  Vary  IViilely 
Wii'h  $30,000,000  of  the  bonds  on  ; ' 
cash  basis  placed  fuiii,  this  left  only  j ' 


tectivQ  Committee,  having  obtained  compensating  bene-  Pedes.  restricts  or  penalizes  the  e 

fits.  At  the  Foreign  Trade  Confer-  oise  of  the  t  ight  of  action  or  proc 


change  (Jommission  in  The  United 


ing  for  sale  under  or  foreclosure  of  I 


States  for  solicitation  of  support  ence  of  the  <  anadian  (  haniber  of  ^  mortgage  on  land  or  for  cancclla- 


from  United  States  holders  of  the  (.•onimcrce  at  Hamilton  this  week  tion  or  rescission  of  an  agreement  j  nosm  for  rori^  Ivii-k  and  tio  nlates 
bonds,  are  arranging  for  a  thorough  -p  q  Weatherhec,  Montreal  niana-jfo'’  •'*ale  of  land  or  for  recovery  for  I  „  ji)  keep  I'he  mills  husv  all 

foi  the  first  time.  A  leuet  is  ^oinp,  ......  until  such  province  passes  Icgisla-  .  .  ...  .  . 


for  the  first  time,  a  tetter  is  going  '  ‘  until  such  province  passes  Icgisla-  .  .  ;  T  he  sliorl  term  maturity  was 

forth  from  the  bond  committee,  oieree,  told  the  delegates  that  ccon-  tion  which,  in  the  opinion  of  the  cen-  expected  that  eonstruetmn  .strictly  a  banker's  bond  while  the 

much  similar  to  the  letter  .sent  to  |  omic  relation.'i.  .sin  h  a.s  the  new  tral  mortgage  bank,  provides  relief  "O  the  two  new  mixer  for-  longer  term  issue  was  regarded  as 

the  Canadian  bondholders,  outlining!  ,rade  agreement  into  which  Canada  f''oo'‘  undue  impediments,  res-  rather  too  high  in  price  to  assure 

status  of  the  company  and  explain- 1  trictions  and  penalties  in  the  case  of  o'  "10  "’'I.'',?’  '"‘'of''  ^'ole,  l-arge  institutional  til¬ 
ing  the  committee's  proposal  for],  .  '  ^  niortgages  adjusted  or  to  be  adjusted  ooder  way  almost  immediately.  vestnrs  were  not  in  the  market  for 

I’niirt  threats  from  dictatorial  nations,  imHor  thic  pmviHoH  h/xTt-ai'Av  Steel  shipments  are  already  being  i  nnH  thp  in;in  wms  ninrf'd 


Reported  One  of  Largest  |aniouiii  sot  by  ilie  government  for  |  capacity  in  April  last  year.  I  ventinn  similar  to  the  Queber  houn 

p  R»r*i  ,1  'bree-yc.ir  issue  and  $36,-  Operating  ratio  of  Canadian  mills  |  ty  has  been  in  force  for  some  time. 

£.ver  rveceivea  ono.noo  for  llie  13-vear  3G  serurities.  in  April  at  63.1  per  cent,  showed  a  j  although  ariual  mining  will  start 

"  rkciiii  A  Mr\  $1 15.2(*2,nno  maturing  bonds,  substantial  improx’oment  over  the  only  during  the  current  year,  at  the 

HEAVY  ORE  DEMAND  these  were  convened  info  llie  new  March  ratio  of  58.6  per  cent  and  Algoma  Steel  Corporation's  Helen 

- .  securities  to  extent  of  $81,50(1.000  for  readied  the  highest  point  since  No- i  .Mine.  The  wnnuol  basis  of  produr- 

Maritime  Bureau  The  Financial  Time*  i^kc  new  shnrt-tcrms  and  '$3,000,000  !  vembcr  Of  last  year  when  the  riper- '  tion  is  exTiected  to  he  about  300.000 
Halifax.  —  An  unofficial  and  iin-  ff)r  the  longs.  'ating  ratio  was  63.3  per  rent.  In  only  tons. 

mfirmeri  report  here  indicaie.s  ihei  Allotiiieiifs  Vary  Miilely  4  months  of  last  year.  .lanuary.  Sep-!  The  lack  of  good  and  dependable 

ominion  Steel  and  Coal  Con  ora-,  **0  000  000  of  the  bnnd.s  on  '  t)*’'*’*”’'’  November,  was  :  supplies  of  native  iron  ore.  his  for 

on  Ltd.,  has  received  f''"'"  '  ..,,,1,  h  .«i«  ntyr^rf  fi.  ni  this  left  oniv  operating  ratio  higher  than  it  was  many  years  been  a  hampering  In- 

ngland  for  steel  billets  which  i.s  one  I  last  month.  fluenep  on  the  development  of  the 

^  the  largest  ever  handled  by  '"p  .  :  il,- r  ,1,- qoo  .  Advertising  linage  in  52  rhief  U.S.  ( Canadian  iron  and  steel  industry, 

irporation.  According  to  the  report  ,'  ;  •’  j  ,  I-  "  Up  !  cities  wa.s  higher  in  April  by  1.1  per  (Canada,  during  recent  years,  ha.s 

le  extent  of  the  order  is  'fP""’’’' ' j  '  on  •>  nom- '  pp"'  i"  "ip  same  month  hist  witnessed  many  outstanding  develop 

rated  by  the  fact  that  iwf>  steamers  '  ■  in  ono  i.ivp  ' -'’Pa*'-  ft*  ■'^larcli.  the  increase  in  lin-  ments  in  the  precious  and  base  met- 

ill  lie  kept  busy  throughout,  the  ,  '  ..iin'.nipnt  u- i-  '^nc'  '""^p  "''p*'  'be  same  month  of  133.8  ul  mduslj-jes,  developments  which 

ammer  in  the  .shipment  of  ;,r  ^ppUcaMon  foMhe  long-tern'is 'and' "■‘Y/bU"'  "-’•'i  PP*'  rent,  but  t.he  have  .added  new  life  to.  and  have 

BP'^-  opr^  „„  ,,|p  sborf-terms  These  per-  •  '■"P"'''  Pomts  out  that  the  enlarged  the  scope  of  many  famous 

The  .same  report  has  it  that  „.prp  „n|  ^-pncral  however  showing  for.  .Marrh  was  p.artly  mining  camps.  None  of  iJiese  devel 

her  order  lias  been  plaeed  with  .,pf)  *  j„  v|p„  „f  n.atiire  'of  ilie  tir-  i'''"’  p*''’*'P''  faster  t'his  year,  opments.  however,  i.-  of  potentially 

risen  for  rods,  hiirs  and  tie  plates  J;,,  ;  Conversely,  the  earlier  Easter  makes  greater  importance  to  the  area  in 

hich  will  keep  llie  nulls  busy  ’■*'*  pifj,..,u,.p  [the  April  giim  in  lineage  actually  which  it  took  plar.e  and  indeed  to 

ininier.  ipim  maturttv  was  ''p"p''  "’p  percentage  the  country  as  a  whole  than  the  dis- 

ll  is  expected  that  construction  \,,pjp,,P  banker's  bond  while  the  mdicate.  covery  of  tremendous  bodies  of  hem 

nrk  on  the  two  new  mixer  fur-  lopj-pr  terni*  issue  was  regarded  as  rrodnetion  (iain  Over  1338  |aiiipiron  al  Sleep  Rock  Lake  neat 

lee.s  at  a  rost  of  around  ■n.OnO-bPP  %.„Up,.  b,^,,  in  price  to  assure  Production  from  Canadian  mills  ' 


exer-  Summer  in  the  .shipment  of 
icced-  billets. 


The  same  report  lias  it  that  an¬ 
other  order  lias  been  plaeed  with 


Ibp  suhseriher.  the  allotment  wa.s  50c;.  ; 
of  application  for  the  long-tcrnis  and  ! 
20c;  iin  1I10  short-term.'.  These  per- 
'1”!^  centagc.s  were  not  general,  however. 

J,  and  in  view  of  nature  of  ilie  <11-  ^ 
rjingenienis  carry  no  particular  sig-  ' 
nificancc.  ! 

Tlie  short  leini  maturity  was. 
.'trietly  a  banker's  bond  while  the 


status  of  the  company  and  explain-  .  ^  _ 

ing  the  committee's  proposal  for  "'"p''  "p^ 

court  sale.  p''  'breats  from  dictatoria 

.No  action  by  the  committee  ap-  had  materially  improved  t 
pears  likely  to  be  taken  until  re-  uiic  relations  between  the 
sponge  to  the  letter  to  U.S.  bond-  qjc  nations.  .At  that  confere 
holders  is  evident.  .  , 


ready  sale.  Large  institutional  in- ;  in  April  amounted  to  220,813  ions, 
vestors  were  not  in  the  market  for  !  only  200  tons  greater  than  the  oiii- 


covery  of  tremendous  bodies  of  hem 
|aiiipiron  al  Sleep  Rock  Lake  neat 
lAtikokan.  135  miles  west  of  the  Port 
;  Arthur -Fort  Wllllani  Lakehcad. 
Since  1323  no’,  one  pound  of  1  ana 


spon.se  .0  ,i.e  10  co.  qjc  nations.  .At  that  conference  AV.  H  comes  into  i 

holders  is  evident.  .  r  •  4  '  roember  company  shall 

■Meetings  with  representatives  of  | '-'P''P''0‘*lf‘.  president  of  ^nada  1  obliged  to  adjust  mortgages 
the  junior  security  holders  and  ere- 1  Steamship  Lines,  made  a  suggestion  |  province." 


f.Sv'«py/s°rd’™n“4esf„f'’,'S  """"  ,.n  Ml, Ip  R„i,  j-T'p,  lo 

committee  to  discuss  an'y  proposals  '  anaclian-Unitcd  States  It  is,  however,  all  Llie  implications  |  its  big  steel  and  coal  industries  en- 

fnr  :4.iiirahic  sptfipiiipnt  Of  rnm .  I  3 rbit fH t iou  commis.sion  be  formed  to  nf'his  measure  which  seeks  to  flush  joying  one  of  the  most  active  Sum- 

pauvr/inanciard^^^^^  and  end  settle  trade  disputes  between  indi-  "-"“'p  in  Can-  mers  in  recent  years. 

4U^  I  .  j  I  1  g  f  .1  *  •'^^'L’tions  of  wHich  have  been  In  the  Sydney  steel  mills  opera- 

hai  rnntenripH^that  in  view  of  i  ' '  Dim.*  o  tie  («o  na-  stranded  nr  held  in  backwaters,  in-  tions  have  reached  .1  production 

nnaron*  inahititv  tr>  nbtaiii  npcp*- '  ''P*"*-  •'’BP*'  H  coiiimission  should  go  to  tlip  econoiiiic  Stream  of  the  eoun-  mark  whirl)  is  higher  than  in  the 

arv  suDDorl  from  all  •’rouns  for  i  remove  many  of  the  irritations  L'.v.  that  will  call  for  searching  past  two  years  with  ten  open 

anv  plan  of  reorganization;  foVerlo- !  which  arise  out  of  the  letter,  ra-  study  and  discussion.  There  will  na-  hearths,  two  mixer  ftirmu-es.  one 

_ _ _  I  .1  .u  .u  •  .  .  .  .•  ,  turally  continue  to  be  protests  from  e  ectric  furnace  and  two  blast  fur- 

sure  on  the^  mortgage,  or  court  sale  ther  than  the  spirit,  of  international  Investing  public  at  naces  in  operation  at  full  capacity. 

01  assets,  .seemen  10  ne  me  oni.v  .11-  t^ade  agreements,  by  settling  dis-  the  reduction  of  mortgage  Interest  With  the  exception  of  the  nail  mill. 


ditors  is  in  conformance  with  pre-  which  iva.s  cndor.sed  bv  ilie  dele- 
viously  expressed  willingness  of  the  Canadian-United  .State? 

committee  to  discuss  any  proposals  ....  .  , 


tee  has  contended  that,  in  view  of 
apparent  inability  to  obtain  neces¬ 
sary  support  from  all  groups  for 
any  plan  of  reorganization,  foreclo- 


the  t’nited  States  and  attribute  sue- I  pared  with  an  excess  of  production 
cess  of  the  loan  to  buying  from  that!  over  shipments  in  Marrh  of  15.5(1*1 
source.  Failure  of  some  of  the  tons.  For  tlv  first  4  mont.hs  of  this 
(Continued  on  Page  5)  '  (Continued  on  Page  5.) 


Coverdale.  president  of  Canada ,  obliged  to  adjust' mo'rtgagcs  in  such  i i  cess  of  the  loan  to  buying  from  that  j  over  shipments  in  March  of  15.,5O0  ''"fJ  '""PI'',  'v“" 

Steamship  Lines,  made  a  suggestion  province."  i  of  Dosco  enjov ed  one  of  its  best  sea-  Failure  of  some  of  the  tons.  For  tlv  first  4  mont.hs  of  this  .,,"‘".7'’'^  7’ 

,  .  ,  .  ,  1  1.  J  ,  ....  .  ...  i  sons.  I  ,  .  fotmdiand.  and  in  the  1.  nited  States 

which  wa.s  cndoi.sed  by  the  dele-  Ad.iu.stmeiif  on  Wide  Basts  t  ape  Breton  is  looking  forward  to  (Continued  on  Page  5)  '  (Continued  on  Page  5.)  ,  well  known  European  mdus 

gates,  that  a  <  anatlian-Unitcd  States  It  is,  howe\er,  all  Uie  implications  |  its  big  steel  and  coal  industries  en-  '  i  — '  ■  »— ■  ■  trialist  once  remarked  that  nations 

arbitration  commission  be  formed  to  Uiis  measure  which  seeks  to  flush  !  joying  one  of  the  most  active  Sum- >  could  grou  fat  .and  opulent  on  gold 

settle  trade  disputes  between  indi-  sy.stem  in  Can-  mers  in  recent  .vears.  IUISIIa 

,  f  f  ada.  .sections  of  which  have  been  In  the  .Sydney  steel  nulls  opera-  I  W I  PTlf  ■TlAfO  IWl  IMS  fJOin  strong  only  on  iron 

viduaUs  and  firms  of  the  (wo  na-  <„,randcd  or  held  in  backwaters,  in-  tions  have  reached  .i  production'  *  mill9  Will  .,rhieved  and 

tions.  .Such  a  commission  should  go  to  the  economic  stream  of  the  eoun-  mark  whicli  is  higher  than  in  the  i  ■Wii  ■  maintained  a  measure  of  opulence 

far  to  remove  many  of  the  irritations  L'.v.  that  will  call  for  searching  past  two  years  with  ten  open’  ^  in  most  branches  of  mining,  the  out 

which  arise  out  of  the  letter  ra-  •‘^Didy  and  discussion.  There  will  na-  hearths,  two  mixer  furnaces,  one;  ■  ■  ■  W  ■  I  WMMWWI  w  standing  cxeeption  being  iron.  In 

4u,„  .u-  _ _ Dually  continue  to  be  protests  from  electric  furnace  and  two  blast  fur- 1  deed,  when  the  F.athers  of  Confed 

t  n  me  .pi  1  ,  01  iniernauonai  ge^tjong  {be  Investing  public  at  naces  in  operation  at  full  capacity.!  eration  considered  i'he  boundaries  of 

trade  agreements,  by  settling  dis-  the  reduction  of  mortgage  Interest  With  the  exception  of  the  nail  mill.  |  The  impetus  given  to  gold  mining  ;  her  third  with  7.  However,  capacity  the  future  Dominion,  they  appear  to 

putes  out  of  court  and  keeping  in-  rates  to  five  per  cent  or  to  two  per  all  other  mills  are  working  three !  as  a  result  of  the  increase  in  the  '’f  'be  Quebec  producers  was  1.7.5*i  have  drawn  the  line  just  short  of 


Thirty-two  New  Mills  Join 
The  Gold  Producers 


T  ‘'"’r.ZT.o’i  Thr™7v'",','  "’“"“‘1”““'  .ecilon,  o?  Ibe  l.v^rMSe  p„W,;  T,^ 

01  assets,  .scemen  10  ne  me  oni.v  .11-  j^ade  agreements,  by  settling  dis-  the  reduction  of  mortgage  Interest  With  the  exception  of  the 


Foreclosure  Rights  (iuesfionetl  I  tomational  social  and  business  con-  above  the  long-term  govern-  shifts  a  day  with  the  encouraging  i  {be  yellow  metal  carlv  in 

Represenlatives  of  the  various  |  .  fri-nnu-  hast*  Tbo  Ham  borrowing  rate.  As  the  bill  fact  that  the  daily  force  of  "’orkers  j  ..i.„..k.  i*.  ,i,a  m 

— !...  i.„ij —  I  s  on  a  rnendlj  basis.  The  Ham-  gj^nds  the  individual  Investor  in  employed  is  In  the  vlrlnity  of  3.000.'^^^^  clearly  evidenced  m  the  in¬ 


security  holders  have  continued  is- 1 
suanre  and  distribution  of  argu- 1 


tons  daily,  while  ilial  of  British  *  ol-  those  regions  where  important  eoni- 
umbia  totalled  38f*  ions  a  day.  .North-  mercial  iron  deposits  were  likely  to 
west  I  erritories  recorded  its  first  be  found  M'hile  beyond  the  fron- 


ilton  conference  also  condemned  ijioi.{gageg  jg  also  unable  to  take  ad-  It  is  expected  that  this  will  con-  product imi  last  .vear  tiers,  at  Wahana  ,md  south  of  l.ake 


ment.s,  for  and  against  forced  sale,  I  any  discriminatory  treatment  In  in-  vantage  of  the  terms  of  the  measute,  tinue  at  least  during  the  summer.  }  bringing  In  of  new  producers  In 


and  for  and  against  various  propos-  ternational  trade,  such  differentials 
als  for  reorganization.  Latest  such  leading  to  retaliation  and  bitter 
statement  is  a  lengthy  brief,  al-  ,  , 

ready  submitted  to  the  various  com-  economic  reprisals. 

uiittee.s.  by  Stanley  Stanger.  chair-  Unscltling  Factors 
man  of  the  hoard  of  Guardian  Trust  ||{  American  Business 
Co.,  and  member  of  the  preferred  .  .  ... 

stock  committee,  in  which  it  Is  ar-  The  week  has  seen  relatively  few 
gued  that  precedent  and  court  de-  important  changes  in  the  European 
clsions  have  differentiated  foreclo-  situation.  However,  the  passing  of 
sure  rights  of  corporation  bond- 1  bas 


(Continued  on  Page 


(Continued  on  Page  7) 


holders  and  other  bondholders — that 
corporation  bondholders  have  prior- 


drawm  altemlon  to  the  continued  I 


tty  rights,  rather  than  absolute  economic  strain  as  the  nations  cou- 
I'ighls.  duct  their  domestle  policies  to  re¬ 
in  this  brief.  Mr.  Stanger  disadvantages  for  others  as 

issue  with  the  contention  that  hold-  ,  , 

ers  of  corporation  mortgage  bonds  as  to  create  benefits  for  them- 

have  ‘‘absolute”  rather  than  "prior"  selves,  In  the  United  Slates  to  the 
rights  over  other  classes  of  securl-  depressing  foreign  Influences  have 


(Continued  on  Page  7) 
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INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  We&t,  Montreal 

Branches  in  the  principal  cities  oi  Canada 


Invest  in  the  new  issue  of 

Dominion  of  Canada  3%  Bonds 
Due  June  Ist,  1938 
(Callable  on  or  after  June  1st,  1953) 
Denominations:  $1,000,  $500  and  $100 

Price:  98.50  and  interest,  yielding;  3.10% 

Secured  by  the  wealth,  credit  and 
taxing  power  of  the  Canadian  people, 
Dominion  «t  Canada  bond?  have 
proven  the  most  dependable  security 
available  to  Canadian  Investors. 

Outitandlng  Dominion  of  Canada  4% 
bondfi,  due  October  15th,  1939,  will  be 
aeecpted  in  payment  for  the  new  issue, 
with  final  coupon  attached,  at  101.57 
flat. 

Orders  should  be  entered  promptly, 

Wood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 

Montreal  Ottawa  Vancouver 

London.  Eng.  Hamilton  London,  Ont. 


TArAnr  Vfl-fr.  Hiirin-  1  <i4  aomB  bullion  was  produced  from  the  Siipcnor.  deposits  of  millions  of  tons 

aVv.A*’  ""  '  were  opened  and  exploited.  To  be 

r  ntrifv  Consolidated  Smelters  in  the  Yel-  s„rp  one  of  the  earliest  organised 

•'■’'nuarv  of  this  mining  ventures  in  this  country  was 
dally  ontorod  pioduction.  bring  ng  y^a,.  ,|{p  ,,rpa  saw  its  second  produr-  exploitation  of  the  bog  iron  ores 
ilio  total  number  of  gold  mining  j^p  brought  in  when  the  50-  Maurice  district  in  Que- 

p  ants  operating  throughout  Canada  {^n  mill  on  the  .Negus  Mines  prop-  ,  pec.  where  the  first  ‘‘blast  furnace" 

hf  ^  ‘’'if  >rty  turned  over.  was  erected  in  1737.  F4arly  in  the 

combined  dally  capacity  of  approxl-  ^  marked  feature  of  the  new  mills  ’  igop’s.  iron  was  discovered  in  Leeds 

inately  ol  000  tons.  These  figures  do  greeted  in  the  past  few  years  Is  their  county  and  other  places  in  Ontario 

not  Include  mines  that  ship  gold  ore  Lamaque  Gold  Mines  In  Que-  |  but  these  were  deposits,  the  working 

to  smellers  or  concentrators,  nor  ,  {,pp  started  its  mill  at  500  tons  a  of  which  could  not  successfullv 
mines  which  proi^uce  gold  as  a  by-  (Continued  on  Page  4.)  (Continued  on  page  4) 


■  mines  which  produce  gold  ns  a  by¬ 
product,  such  us  International  Nick¬ 
el,  .Noranda  or  Hudson  Bay  .Mining 
and  Smelling.  , 

So  far  (Ills  year  seven  new  miller 
I  with  a  rated  caiiacliy  of  1,350  tons  ! 
dally  have  entered  production,  while  j 
nine  oi'hors  are  In  eourso  of  con- 
I  structlon  and  will  be  brmighi  luio 
I  prodiicilou  wlililn  llie  next  few 
j  months.  A  number  of  other  mills  are  ■ 
.  proposed,  while  many  other  gold 
I  properlU's  are  nearing  the  stage 
j  where  couBlderallon  can  he  given  to 
the  liislalliillou  of  mining  plants.  As 
n  result  I'unada  by  tlie  end  of  t’he 
I  current  year  should  have  over  170 
I  produotng  units  In  this  branch  of  its  | 
I  mining  indasiry  and  this  does  not 
I  appear  to  be  tlie  end  of  the  move- ' 
meni.  ! 

^  Ontario  Is  Leaiter 

(Autarto  leads  all  the  provinces  Jn 
,  the  matter  of  bringing  in  of  new 
mills  and  the  number  of  plants  cur¬ 
rently  in  opernllon,  Last  year  16  new 
mills  were  brougn*  into  production 
having  a  dajly  rated  capacity  of  2,. 

,  85*1  tons,  while  British  Columbia  was 
.secoud-ivith  S  new  iilants  and  Que*  i 

I  ' 
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FENCE 


fot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACT0RIES.SCH00LS 
FARMS  ETC.  ETC. 


Stelco  is  thn  name  of 
Canada  s  highest  quality 
fence  products. 

Quality  material  hacked 
by  a  service  to  assist  in 
every  fence  problem. 

PROTECT 

your  property 
WITH  STELCO  FENCE 


REORGANIZATION 
PLAN  PROPOSED 
STAND.  PAVING 

Would  Wipe  Out  Preferred 
Arrears  and  Reduce  Fixed 
Dividend  on  Stock 

I  OPERATIONS  CHANGED 

I  Torents  Rureau  The  Financial  Timet 

I  Toronto.—  Capital  reorganization 
nf  Standard  Paving  &  .Materials. 

'  Ltd.,  is  being  proposed  b.v  ihe  luan- 
1  agcincnt  and  will  be  considered  b.v 
I  (irefcrrcd  and  common  shareholders 
at  nieefings  to  he  held  at  the  head 
office  in  Toronto  on  .May  25.  'I'he 
proposal  would  have  flip  effect  of 
wiping  out  preferied  dividends  in 
I  arrears  to  the  amount  of  $47  per 
I  sliare.  reduce  the  fixed  dividend  on 
j  the  preferred  shares  and  adjust  a.s- 
,  .=ets  to  a  couservative  basis.  | 

j  Tlie  proposal  i.s  that  liolder.s  of  j 
j  the  1J.105  shares  of  7  per  cent  pre- 1 


Canada-Newfoundland  Radio 
,  Telephone  Service  Extended 

j  The  Avalon  Telephone  Company: 
j  has  recently  provided  a  radio-tele- 
i  phone  service  between  St.  .lohn’.s.  | 
Newfoundland,  and  the  Towns  in  j 
I  the  Burin  Peninsula  area  in  the 
south  of  that  country. 

;  The  equipment  for  this  new  ser- 
1  vice  has  been  supplied  to  the  Ava- 
'  ton  Telephone  Company  by  Cana- 1 
dian  .Marconi  (  ompaiiy,  which  op- 
’  erates  the  Newfoundland-Canada 
'  Radiotelephone  Servke  in  conjunc- 
!  tiou  with  the,  Bell  Telephone  Com- 
i  pany  of  Canada  and  the  Avalon 
I  Telephone  Company.  - 

ft  is  now  possible  for  a  person 
!  in  the  Burin  Peninsula  to  speak 
I  w-ith  anyone  who  has  teIephoc|3 
!  fonneetions  in  St.  .John’s  or  in  Can¬ 
ada  or  elsewhere,  as  through  eon- 
I  ncetion  i.s  provided  by  the  New- 
:  foundland  -  Canada  Radiotelephone 
Service. 

An  additional  radiotelephone  cir¬ 
cuit.  giving  the  same  service  to  the 
Grand  FMIIs  area  in  Newfoundland, 
is  expected  to  he  placed  in  opera¬ 
tion  in  the  near  future. 


s^CHAINLINKV  etc.  etc.  protect 

1  NCKET  ^  property 

LAWN 

We  will  offer  our  lecommendattons  for  vour  particular 
needs— hike  measurements  of  the  fence  line — prepare  estimates 
for  your  consideration,  with  no  obligation  incurred  on  your  part. 

Phone  nr  write  our  nearest  office 

T  heSteelCompany  ofCanada  Limited 


Dividend  Declarations 


ferencf'  stock  nf  $100  par  value  nnAI\fT/^1’0  I  owned,  contrasted  with  the  North- 

should  receive  four  shares  of  new  Wl||l||  U|/I|l|l|l  |V  |  west  states  where  the  percentages 

participating  preference  shares  of  ff  Wl/  1  llVI/UvlU  j  were  reversed. 

no  par  value,  which  would  be  cumu-  I  M|\  H  P  I? VDADTC  i  ‘‘Having  inveigled  Ihe  owner  into 
lative  as  to  dividends  to  the  amount  AIVIJ  K  I  I*  IN  a  corner  from  which  he  cannot  re- 

of  62', s  cents  per  share  annually.  V*  U/M  Wi  ..  orchard,  referring 

and  two  Shares  of  common.  Pres-  - ^  lo  the  position  in  Washington  and 

cut  common  shares  would  remain !  Represented  Over  a  Third  of  Oregon,  “they  have  proceeded  to 
unchanged  excfpi  for  an  increase  of  ShipmenU  Through  Vancouver  erect  a  tax  structure  which  forces 
26.21(1  shares  to  be  issued  to  pres-  PAkniarv  I''™  S®1  ouf  of  h's  predicament 

eni  holders  of  the  preferred  stock.  january-r eoruary 

li'lpS‘'pn°'‘''™S^  he  first  time  by  Ihi  pro-  lt«if  mto  egreement  and  .djp...mcnt  ^ 

(lend  of  (>2<,2  cents  per  .vear  would  _ _  anti  of  interests  of  two  principles  which. 


1 6.  C  IDEAL  SETUP  ! 
I  ADMINISTRATION 
I  WOOD  RESOURCES, 

j  Forestry  Official  Points  to  High 
Percentage  of  Publicly-  j 

'  Owned  Forests  | 

CO-OPERATION  NEEDED  | 

Vanesuvar  Bureau  The  Financial  Timea  | 

Vancouver.  —  Providing  that  the  | 
fire  hazard  can  be  checked  and  a ' 
workable  financing  policy  worked  j 
out  between  operators  and  the  gov¬ 
ernment.  British  Columbia  offers  uu 
ideal  setup  for  the  administration 
of  forests  on  a  sustained  yield  ba¬ 
sis,  r.  D  Orchard,  assistant  chief 
forester  of  this  province,  told  mem¬ 
bers  of  the  Technical  Association  of 
the  Pulp  and  Paper  Industry  here. 

.Mr.  Orchard  pointed  out  that  Brit¬ 
ish  Columbia’s  situation  was  simpli¬ 
fied  by  the  fact  that  about  00  per¬ 
cent  of  the  forest  wa.s  publicly 
I  owned,  contrasted  with  the  North- 
j  west  states  where  the  percentages 
j  were  reversed. 

j  “Having  inveigled  Ihe  owner  into 
a  corner  from  which  he  cannot  re- 
I  treat,”  said  Mr.  Orchard,  referring  | 
to  the  position  in  Washington  and 


HELPFUL  TO 
YOUR  BUSINESS 

ProgrMtive  business  men  ore 
welcomed  by  this  Bonk.  Their 
knowledge  ol  the  business  plus  this 
Bonk's  83  yeors  ol  experience  in 
helping  mony  smoU  businesses 
ochieve  large  success  is  o  combi¬ 
nation  which  will  bring  successful 
results. 

BANMORONTO 

Incorporated  1855 


him  to  get  our  of  his  predicament  j  I 
as  best  he  can.’’  ! 

In  British  Columbia,  however,  the  , 

perpetual  forest  operation  resolved  lops,  snowfields  and  similar  bai  reu 


piled  for  the  first  time  bv  the  pro- agreement  and  adjustment  areas;  one-third,  of  sciub.  swamp, 
vincial  Bureau  of  liconomic.s  and  i  classifications 


have  further  preference  to  the  ex- «vnor»«  rinrinc !  without  minimizing  the  very  real 
lent  of  an  additional  62V2  cents  ,  j  value  nf  S15  <114  7rf  N^^Hiculties  involved,  certainly  pre- 

>  -alr.y  ,»..rahl.  .cup-fo, 

made  on  the  common.  After  the  new  produce  and  $6,718,352  the  U"-«t  approach. 

preferred  shares  received  $l..o  :  products  of  other  Canadian  provin-  Long-term  operation  has  been  rc- 
any  year  they  wou  d  participate  ^hinneH  .hrniich  British  Colum-  cognized  for  many  years  in  British 


TOOLE,  PEET  &  CO. 


during  I  without  minimizing  the  very  real  j  incapable  of  supporting  valuable;  LIMITED 

9J4  711?  difficulties  involved,  certainly  pre-  growth.  The  remaining  onc-fhird  was  I'lX AGKXT.S 

ij.h\o-  scoted  a  fairly  favorable  setup  for ,  productive  forest  land.  Only  2  per-,  Appra^j.er.  and  Valuator* 

52  the  U'cst  approach.  1  cent,  of  B.C.’s  land  area  w  as  repre- !  r*  I  f  IK v*****  ”*"***** 

provin- 1  Long-term  operation  has  been  re- ,  sen  led  by  forest,  compared  with,  lALGAKl  t.L^.AD.A 

Colum-  cognized  for  many  years  in  British  Oregon’s  33  percent.  |  "  •• 

export  t^clumbia  legislation,  first  in  a  30  |  I'orcst  administration  in  the  .North- ,  <  ' 

$8,130  -  years’ cut,  doubtless  designed  to  per- '  west,  he  said,  must  aim  first  to  keep  i 

nd'  $1!-  h'U  depreciating  capital  investment,  j  the  forest  lands  continuously  under !  consumer  purchasing  slow  and 
and  later  by  definitely  recosnizinu  I  crop  and.  secondly,  lo  fabricate  Ibc  !  ^  . 'IT  Pi'^paymcnts 

British  ■  perpetual  supply,  said  raw  wood  within  piovincial  boundar-'*  ”^  ank  savings  accounts  incrcas- 


equaliy.  share  for  share  w  ith  the  '  j-''® 

common  until  another  62'/^  cents  V -j - -cc  cs  vm 


has  been  received  an-  P  ^^ucts  and  $1. 

nua  dividend  ""  ihe  new  preferred  other  provinces, 

would  ihcrefoio  he  .$TS,^ii.  |  one-third  of  the  Britisl 
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bia  ports.  In  February  total  export  i  legislation,  first  in  a  30 

was  $12.545..586.  consisting  of  $8,130,-  years’  cut.  doubtless  designed  to  per- 


If  the  maxiimiiii  dividend  "cre  pioducls  shipped  during  I  ^L-.  Orchard.  But  before  perpetual  j  ics.  I'hirdly,  it  was  essential  that 

paid,  present  preterred  shareholders  |  two.  months  was  in  timber,  pulp  |  ®uPP*y  can  be  made  an  effective  j  forestry  and  industry  should  go 
would  receive  $8.75  in  djvidends  ""  paper  and  other  wood  products,  j  feature  of  administration,  carrying ;  hand  in  hand.  And  finally,  there  was 
preferred  and  common  stock  '  C' |  jijese  had  a  value  of  $7,552,682  out  costs  will  have  to  be  reviewed  joint- i  the  necessity  for  sustained  yield, 

ccived  in  exchange  for  each  share  of  |  g  p^.p„,.,5,  of  $17,326,620.  |  Iv  by  the  government  and  the  estab- !  "The  wood-using  industries  and 

present  preferred,  r’reference  f*'''-  Tnited  Slates  took  $2,770,776  of  1  Ushed  mills.  Uhc  timber  owners,  private  and  state, 

dend.s  will  be  payable  .semi-annual-  products  and  the  I’nited  King- j  "One  might  hazard  a  guess  that  hold  in  large  measure  the  economic 

l.y.  .April  and  October  1.  and  $2,528,357.  fhc  burden  of  carrying  the  acreage  i  fate  of  the  Pacific  Northwest  of  fif- 

first  cumulative  dividend  would  be  ^  .\ext  in  importance  were  exports  j  involved  in  a  perpetual  supply  for  a  ,  ty  and  a  hundred  years  hcncc,"  dc- 
duc  October,  11*39.  of  non-ferrous  metals  and  their  pro- 1  modern  pulp  mill  under  the  exist- 1  dared  .Mr,  Orchard. 

Preferred  to  he  Ponvertihle  ducts,  which  had  a  value  for  the  per- ;  ing  system  of  acreage  rentals  would  i 
rr  this  pla'n  is  approved  by  .share-  iod  of  $5,140,425.  Out  of  this  the  j  be  one  of  fhe  important  eonsidera-  _  .  JT  77/  T 

holders  the  company  will  have  out- i  I’nited  States  took  $2,110,647  and  the  ;  tion.s.’’  said  .Mr.  Orchard.  “The  sig-  tSttSlttCSS  I/I  titC  WCSt 


ing,  indicating  lack  of  confidence 
and  curtailing  new  commitments. 
'I'hroughont  Ihe  Southern  part  of  the 
Province,  retail  business  generally  is 


Next  in  importance  were  exports  [  involved  in  a  perpetual  supply  for  a  ,  ty  and  a  hundred  years  hence,"  rtf'- i  Hardware  and  automotive  supplie.s 


of  non-ferrous  metals  and  their  pro- i  modern  pulp  mill  under  the  exist- 1  dared  .Mr,  Orchard. 

ducts,  which  had  a  value  for  the  per- ;  ing  system  of  acreage  rentals  would  _ 

iod  of  $5,140,425.  Out  of  this  the ;  be  one  of  fhe  important  eonsidera-  I  _  .  . 


holders  the  company  will  have  out- i  I’nited  States  took  $2,110,647  and  the  ;  tion.s.’’  said  .Mr.  Orchard.  “The  sig- 
I’standing  54,420  share.s  of  preference  United  Kingdom  $1,819,878.  Kish  and  nificant  value  is  w'ood  produced  ra- 
stock.  on  which  the  cumulative  divi- Tishery  products  were  exported  to  the  j  ther  than  acres  occupied.  There  are 
dend  would  be  $34,012.  and  131.082 1  amount  of  $2,232,418.  of  which  the  I  sound  arguments,  therefore,  that: 
shares  of  common.  The  new  prefer- ;  United  Kingdom  took  $908,689.  and  I  charges  should  be  on  the  product  j 
ence  shares  would  he  convertible ,  the  United  States  $199,958.  Agricul- !  whic'h  immediately  suggests  sever- 
into  romnion  on  the  basis  nf  two  i  lural  exports  were,  valued  at  $1,392  ;  ance  tax  with  perhaps  a  nominal 
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Winnipeg 


Wholesale  grocery 
fairly  good,  hhuii. 


j  fair.  Ready-to-wear  and  boots  and 
I  shoes  not  up  lo  expectations.  .Mil- 
lincr.v  good.  Collections  fair  on  cur- 
!  rent  accounts  but  practically  nothing 
I  being  paid  off  old  accounts. 

Vancouver  —  Wholesale  groceries 
i  remain  steady  and  collections  just 
i  fair.  *  Hardware  lines  improving 
jslightl.v.  Building  supplies  and 
j  paints  good.  Gasoline  and  oil  sales 


into  romnion  on  the  basis  nf  iwoilural  exports  were,  valued  at  $1,392  ance  tax  with  perhaps  a  nominal  and  meat  sales  fairly  good.  ■' run,  i  Gasoline  and  oil  sales 

share.s  of  common  for  each  share  of  895.  of  which  $661,580  went  to  the  annual  charge  in  evidence,  of  good  conreclioiicry  and  tobacco  saic.s  con- : 

nen  preferred.  This  is  equal  to  8  United  Kingdom  and  $478,411  to  the  j  faith  which  might  be  levied  on  any  iraproycmcnt.  ^alcs  i  steady  but  sales  are"  below 

shares  of  common  for  each  share  of 'United  States.  agreeable  basis.  of  f’oots  ““t*  shoes  slightly  improtcd  remain 

preferred  now  held  and  which  ear-!  . . . . —  —  I  "Such  an  adjustment  would  mean  i  last  week.  '  mining  ready -to-  confcciioncrv  lines  fairlv  good 

H,.  ,o  conv,r.  ,„,o  p„te.,  Marilimes  Lack  S:3:L  — - 7-, - ^ 

A  of  ,1.0  Of  Pick-Up  and  Delivery,  Aovo:  |  “i'”  f.ir.,Saakatchew™  Impleinent_ 

rompanv,  slates  that  while  profits:  -  i  nue.  By  way  of  compensation  fhe  |  fait  ly  ,,ood.  Au- ,  Dealers  Fight  Co-OpcratlVCS 

have  been  shown  for  the  past  two'  M.n.i™.  Bureau  The  Financial  Tin,..  have  to  conform  to  log-|S«  nirlv'^nr’'  of  Jsn.inI  — - - 

fj.scal  periods,  the  deficits  in  the;  Halifax  -"Tnc  Commercial  News.”  ging  practises  which  would  insure  ®  -  Saskatoon  —  Saskatchewan  impic- 

prevTous  five  years  came  at  a  time  .  "fLi  'al  publication  of  the  Board  of  economic  use  of  existing  stands  and  """  ^  '  i®  *  ■  ^  Y,  ®®''ment  dealers  arc  coming  to  the  con- 

when  the  company  found  it  ncccs- ,  Trade  of  Halifax,  in  its  April  issue  satisfactory  regeneration  to  insure ' '  f,  =  c  .  i  i.  g  c  a.  ''jvention  of  the  Retail  .Merchants  A.s- 


Protest  Maritimes  Lack 
Of  Pick-Up  and  Delivery 

Maritime  Bureau  The  Financial  Timaa 


part  of  t’he  government  of  very  con¬ 
siderable  sums  in  immediate  reve¬ 
nue.  By  way  of  compensation  the  | 
mills  would  have  to  conform  to  log- 1 


Hardware  and  paint  sales  quite  good. 
Plumbing  and  heating  lines  fair. 
Sales  of  machinery  fairly  good.  Au- 
tomobilo  accessories  and  rubber  j 
goods  fairly  good.  Sales  of  gasoline 


Saskatchewan  Implement 
Dealers  Fight  Co-operatives 

Saskatoon  —  Saskatchewan  impic- 


Halifax  -"The  Commercial  News.”  ging  practises  which  would  insure  ®“‘®s.  ®'  ®  Saskatoon  —  Saskatchewan  implc- 

uff'cial  publication  of  the  Board  of  economic  use  of  existing  stands  and  *1’'^  ment  dealers  arc  coming  to  the  con- 

Tradc  of  Halifax,  in  its  April  issue  satisfactory  regeneration  to  insure !  ®  ^  suou.  'H' jvention  of  the  Retail  .Merchants  A.s- 
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'  sary  to  change  materially  the  type ;  * I>ick-up  and  deliv-  future  supplies.  Mutual  advantafic  fail, 

and  field  of  its  opeiaiions.  Original- :  <'''y  s.'stcm  of  the  railways  and  call-  would  accrue  in  fhe  assurance  of  .i  RogiDH  —  M’hoic.sale  groccric 

ly  municipal  paving  constituted !  ing  attention  to  the  fact  that  the  perpetual  industry.”  ,  showing  a  slight  iniprovcuioni.  U17 

practically  all  of  the  company’s  1  .Marilimc.s  arc  the  only  portions  of  Mr.  Orchard  reviewed  British  Col-  Roods  fair.  Hardware  fair  lo  good 

business  but  today  mo.si  of  the  work  Canada  not  enjoying  this  service,  umbia’s  dependence  on  the  timber  Retail  trade  good.  Collcciious  fair. 


jsociation  in  baskaioon.  .'lay  15,  16, 
groceries  I -„(l  ^7  prepared  lo  haVic  any  at- 


showing  a  slight  iniprovcuicni.  Dry  tempt  lo  divert  impiciucut  business 
goods  fair.  Hardware  fair  lo  good.  ,|,p  ,.o-oprralivc  asso- 


is  being  done  for  provincial  gov-  .—  .-o.  ....  .v  . .  ...n,  ,  1  ...  ,  I  ‘  miipnwutin  uv.11- 

ernincnts  and  grading  constitutes  |  ways  for  not  giving  this  service  is  source.  The  province’s  strength  lay  I  I'hees  rairiy  ^gooa.  '' noicsaic  giocc- ^  determined  to  sec  ihat  tlic 

greater  volume  than  paving.  Kquip-jihat  the,  rates  quoted  under  it  would  |  in  the  fact  that  timber,  apart  from!’''®*;  fairly  so*’’’-  Retail  K''i'‘'er'es  |  ,],cy  have  built  up  b.v  ycar.s 

ment  for  grading  contracts  had  to  conflict  with  the  rates  as  prescribed  j  food  products,  enjoyed  a  wider  ric-  J®."’-  ""'■’’"’"'■e  |  of  effort  is  not  t.akcn  .iwa.\  ftom 

be  purchased  and. the  field  of  oper-  by  the  .Maritime  Freight  Rates  Act.  mand  and  steadier  market  than  anyi’®"'*^  Pood.  Collections  fair.  'them.”  \V.  1,.  .McQuarric,  provincial 


says :  "The  rca.sons  given  by  the  rail- 1  crop  as  the  dominant  natural  rc- 


Wholesalo  boots  and 


ciations. 

"'I'hc  independent  implement  dcal- 


h.nn  I  -,0 
I  00  n  q 
6  00  i.',n  q 


Jun  I 

May  1 

1.00 

2,00 

Jun.  15 

May  20 

2.00 

4.00 

lun  1 

May  15 

3.00 

8.00 

May  1  5 

May  5 

J  50 

7.00 

May  22 

May  19 

.80 

1.20 

lun.  t 

Mav  I  5 

08 

.  I  2 

Mav  15 

Mav  5 

1.50 

3.00 

lun.  I 

May  1  5 

3.00 

h.OO 

r.-c-  Hl  Rar.k 

Shawmigcin  W'aler  ^  Pow^ 
.Sh«rwm  Prcl  , 

5  .  . 

SnlliVfin  CoM.  Im*  . 

T obut-n  GoM  . . 

Do  -  t-xifA . 


.\mu:*emcnL  ".A’  ..... 
Do  ,  ■  B  . . 

Do  .  F.Xt  Trt  . 

t  nited  Corr>.  A  . . 

U  r»phLHHrgr^*rtve*. . . 

Do  ,  r.xlra . 

H  —  InilirtI  dividend  Ini. 

M  — Paid  everA  4 
X — Includes  .Nt)  pHid  prior 
♦“AHer  considering  ihc  > 


20  .05  q 

ilerim  dividend-  b- 
-  ■Pevnble  New  ork 
10  for  one  split  up. 
I  -fharc  spill.  c — 


Mav  1  i  Apr  2  > 
lun.  I  M«v  I  ) 
May  I  5  May  S 
lun.  I  Apr.  20 
MdA’  I  5  .Apr.  2b 
luly  3  Jun.  I  5 
lun.  I  5  Stay  27 
Mav  I  5  .Apr.  20 
Mav  22  Apr.  21 
Mav  22  .Apr.  2  I 
lun.  IS  MaA'  20 
May  3  1  May2> 
May  31  Ma>  1  > 
lun.  IS  Mav  20 
Mav’  I  S  Apr.  20 
lulv  3  Mav  I  7 
luly  3  May  17 

•  -On  account  nf 
funds. 

n 

On  basis  of  new 


ations  extended  lo  the  Atlantic  The  Council  of  this  Board  decided  to  |  other  natural  commodity.  Tn  nddi-  Saskatoon  —  Wholesale  groceries  |  .secretjuy  f>f  ihe  Retail  Mcrchanif; 
coast.  M’ith  earnings  in  the  future ,  petition  the  privilege  of  being  able  '  fjon.  the  availability  of  high-quality  !  fairly  good.  Hardware  and  paini  |  assix  iai ion  said.  He  made  reference 

continuing  on  the  present  basis  in- !  to  use  Ihe  delivery  end  where  the  .timber  gave  the  Pacific  Northwest  j  sales  fairly  good.  Dry  goods  and  .  lo  the  implement  inquiry  held  dur- 

rreasc  in  working  capital  and  large  Pick-up  and  Delivery  service  oh- j  pre-eminence  among  the  timber-pro- j  ®'Dthing  .sales  fairly  good.  Hoots  '  jug  ihc  last  season  of  t'lic  Saskat- 

expenditures  for  plant  improve- j  tain.s,  and  application  has  been ;  ducing  areas  of  the  world.  |  and  shoes  fairly  good.  Gasoline  and  ■,  hew  an  l.egislatiirc.  during  which 

ments  and  additions  would  prevent  |  made  lo  both  the  Canadian  National!  Emphasizing  the  dependence  on  |  oU  sales  satisfactory.  Retail  trade  wa.s  a  hint  tlial  the  co-opera- 

peyment  of  dividends  in  full  at  the  j  and  Canadian  Pacific  Railways  j  forest,  .Mr.  Orchard  said  that  one-  fairly  good.  Coleciions  fairly  good,  j  fjvrs  might  hanrilc  implement  salc.s 
present  rate  and  arrears  would  lend  through  the  Transportation  Com-  third  of  B.C.  consisted  of  mountain!  Calgary  --  Retail  merchants  re-  in  the  province, 
to  accumulate.  imission. 

Both  preferred  and  common  shares  "Statements  showing  the  disad-  — ■  ■  .  ^  .  ' 

w'ill  have  voting  power  and  prefer- 1  vantages  we  are  at  present  labour- 
red  share.s  will  continue  to  elect  a  ,  ing  under  in  not  being  able  to  de- 
majority  of  the  directors  until  such  j  liver  goods  direct  to  customers’  x. 

time  a.s  the  number  of  preferred :  .stores  in  Ihe  Provinces  where  the  ^O^A 

share.s  outstanding  has  been  reduced  j  system  obtains  have  been  prepared 
to  26.210  shares.  No  common  divi-  and  have  been  acknowledged  by  tho 
dends  can  be  ’''®  railwa.vs  staling  the  matter  Is  hav- 

i  nil^  FCTIMATF  ;  Net  Profit  of  $22,087  in  1938 1 


LOWER  ESniWATE 
N.  B.  SAWLOG  CUT 


Nn  -  ■  C  A  lllf  /^l  IT  Terenta  Bureau  Th*  Financial  Tima* 

■J  uAVlLUl]  Lull  Toronto.  —  Val  d'Or  Mineral  Hold- 

*  V*  t/riffliVU  VWI  j  income  of  $38,-1 

- -  '  966  in  1938,  and  a  net  profit  of  $22,-1 

Expect  150  to  160  Thousand i  087.  Current  assets  at  December  si. 


Improved  First  Quarter 

For  International  P.  &  P. ! 


'st  Quarter  '®''  $332,241,"  .Mr. 

..  I  P  ^  P  ,  ‘  ""hile  our  final  lig- 

lational  »  .  w  r  •  ures;  are  not  ready  for  rhe  fir.st 

-  'qiiiii'ter  ihi.e  ye.ir,  there  are  indica- 

R.  .1.  Ciillpn.  presi- j  none  wc  shall  do  better  than  break 
tonal  Paper  &  Pow- 1  even." 


Feet  Against  186  Thousand 
Feet  Last  Season 

Maritime  Bureau  The  Financial  Time* 

Saint  .)ohn.-— Semi  official  infor¬ 
mation  is  to  be  the  effect  that  the 
season's  cut  of  sawlogs  in  New 
Brunswick  w-ill  be  between  150,000,- 


1939.  total  $205,768.  Current  liabili¬ 
ties  amount  to  $185,793.  made  up 
chiefly  of  secured  bank  loan  of  $185,- 
000.  There  arc  511,236  shares  issued 
of  the  750,000  authorized. 

Examinations  of  several  properties 
were  made  last  year  and  a  field  man 
was  retained  in  the  Yellowknife  dis¬ 
trict.  Various  options  were  taken, 


.New  York.  — R.  .1.  Cnllpn.  presi- j  nons  wc  shall  do  better  than  break 
oent  of  Interna'ional  Paper  &  Pow-  even." 
cr.  told  the  annual  meeting  of  ihe  . 

company  that  business  conditions  in  -phe  Finaneial  Times  reaches  a 
the  first  quarter  of  fhe  vear  show-  .  .  .  ,  .  .  . 

ed  some  iraprov-ement  over  the  pe-  ®'""®  interested 

riod  last  year.  {  and  able  to  bay  investment  securi* 

■  In  1938  we  ended  the  first  quar-  ties. 


000  and  160,000,000  feet.  The  pro-  L.  '^n  . 

.  .  ,  _ _  I  but  all  options  were  dropped  later 

vincial  Department  of  Lands  and _  i-  j  j  ,  j 

.u«  «...  .u.»  o”-  I  nderground  work  was  suspend- 

Mine.s  estimate  of  the  cut  for  the  .  o-  r-  .  j 


1937-38  season  was  186.000,000  feet,  h*  "J  "'*'’‘'®®®  Lxtcmsion  Gold  and  no 
in  south  New  Brunswick  stream  r®’  '^  "  ‘‘®®®  Starratt-Olscn 

driving  operations  ere  nearing  a  !  P:®P®’-‘>  ^®‘*  op  ion 

close  and  are  well  under  way  in  the  |  r®®  '^ 


tONO^^ 


northern  section. 

During  the  past  season  large  op¬ 
erators  either  maintained  or  in¬ 
creased  their  cut  of  the  previous 
year  but  smaller  operator.s  made 


that  underground  work  will  be  car-  ] 
ried  on  during  the  coming  season.  | 
Investments  at  December  31,  1938,' 
included  97,264  shares  Pickle  Crow  1 
Gold  Mines.  500,000  Uchi,  294,354  Sis- ' 
coe  Extension  Gold,  182,500  Jacola. 


considerable  reductions.  Difficulties  |  Yellowknife,’ 66.667  Bel- 

in  the  matter  of  credit,  it  is  stated,  igjanj  I,. on  .Mines,  10,000  Wisik 

caused  the  curtailment  on  the  part  jg  units  New-foundland  Ex- 


of  the  smaller  operators. 


ploration.  1.000  Denning  Ijong  Lac 


’The  Crown  1>and  cut  of  eawlogs  j  ^nd  2.500  .Nicholson  .Mines, 

is  estimated  at  some  75,000,000  feet  1  _  1 


compared  with  95.000. OCO  feet  for  the  ! 
previous  sea.son.  One  of  the  largest  ! 
cuts  of  the  season  was  10.000.000 


ADDITIONAL  UTILITIES  "B" 

.Montreal  Curb  .Market  this  we 


^  25  or  *1.90  '  ,  ,  IIJ 

40,,.c.*2.85  .XjW 

•tOCHjrT  0»  MOCHUS  tHSTILL'IHES  LIMITED,  '  ^ 

MONTKM  HttHalViai  '  “A 


cuts  or  Tnc  season  nas  lu.uuu.uuv  .Monireal  (‘urb  Market  this  week 
feet  by  Fleming  and  Gibson,  of  Auni-  p.yj]gfj  ff,,.  Hading  175  additional! 
per  and  the  F”.  E.  Sayre  company  ^lass  B  shares  of  $1  par  value  of  1 
cut  some  6.000,000  feet  and  O.  B.  Da- j  international  I’lilities  Corporation.! 
vis.  Grand  Falls,  4,000.000  fee'.  ’These  shares  have  been  issued  in 

- p  ’  exchange  for  shares  of  American  : 

Approve  Stock  Issue  for  Flquities  Cjampany.  A  further  5.-' 

Jamaica  Public  Service  Co.  407'/.  shares  are  issuable  to  share-! 

_  holders  of  American  Equities  Cora- j 

Authorization  for  the  issuance  of  pany,  which  "  ill  make  the  lota) 
additional  preference  shares  in  ster- '  number  of  International  Utilitier  , 
line  denominations  was  given  at  a  ;  Corporation  class  B  shares  out-: 


additional  preference  shares  in  ster- '  number  of  intcrn.uionai  nilitier 
ling  denominations  was  given  at  a  ;  Corporation  class  B  shares  out- 
special  meeting  of  shareholders  of,  standing  1,252.272. 

Jamaica  Public  Service  Co  ,  Ltd.,  op- !  — - - — 

erating  subsidiary  of  Jamaica  Pub-  MAMT'.4('Tl R1M4  1>  NJB. 
lie  Service,  Ltd.  This  stock  would 

be  .sold  in  .lamaica,  with  proceeds]  F'i’edencton —  New  Brunswick’s  SO.s 
used  for  current  plant  extension  , "‘“’’''•'rb'V®'''*' 
program.  At  the  annual  meeting  of  $^.4"  9^07.' This  w 

Jamaica  Public  .Service,  Ltd.,  dtrcc-  mercasc  of  $1 3.2.-.4.006  over  1936.  Em- 
tors  were  re-elected  and  reports  pioyees  numbering  15.612  received 
approved.  $14,563,310  in  salaries  and  wapea. 


^  ^  His  Pipe 
Made  Him  an  Admiral 

That  stout  old  seadog  Jean  Bart  u*as  commanded  to  present  him¬ 
self  before  the  Grand  Monarch,  Louis  XIV.  Perhaps  even  he  was 
nervous.  Anyhow,  in  the  king’s  antechamber,  he  pulled  out  his 
pipe  and  smoked.  The  courtiers  were  ready  to  drop  dead  with 
fright. 

But  the  King  approved  this  rugged  independence  and  said,  “I 
make  you  admiral  of  my  fleet”. 

In  those  days,  tobacco  was  crudely  cultivated  and  cured;  but  it 
cost,  literally,  its  weight  in  silver.  The  refinements  of  pipe 
tobaccos,  cigars  and  cigarettes  were  unknown.  Today  the  tobacco 
industry  provides  the  livelihood  of  over  300,000  Canadians 
(farmers,  factory  workers,  wholesalers,  retailers,  with  their  de¬ 
pendents)  to  ensure  that  you  shall  get  the  smokes  you  want,  when 
and  where  you  want  them,  and  as  you  like  them  best. 

IMPERIAL  TOBACCO  COM  PAN  OF  CANADA,  LIMITED 


THE  FINANOAL  TIMES.  MONTREAL,  MAY  12,  1939 


MORTGAGE  BANK 
PLANS  OUTUNED 
BY  MR.  DUNNING 

No  Indication  of  Serious  Oppo¬ 
sition  to  Scheme  in  the 
House 

ADJUSTMENT^F  DEBTS  I 

Will  Apply,  Through  Loaning^ 
Companies  to  Mortgage  Loans , 
East  and  West  on  Farms  and 
Urban  Houses  I 


$4,000,000  ISSUE 
NOVA  SCOTIA  SOLD 


A pril  Expenditures  A  re  Higher 

The  report  from  the  Trcai  ury  on  1  intcre.-if  on  public  debt,  amounting  I 
receipts  and  disbursements  forint’  $058,293.  Tlio  largest  increase  I 


April.  19:59,  as  compared  with  April 
l.ist  year  shows  a  decline  in  total 


I  was  .shown  b^•  rensious  and  Natl. 
Health,  and  amounted  to  $160,351. 

I  I'apital  expenditures  increased  bv 


!  NOVA  SCOTIA  SOLD  The  report  from  the  Treasury  on  1  intere.st  on  public  debt,  amoun 

KPF  _  I  receipts  and  disbursements  forint’  $958,299.  Tbe  largest  incr 

‘Province  Sold  $2,500,000  of  .\pril.  19;59,  as  compared  wnh  April ' ■ 

_  ■  V  oi/*  J  *1  ekn  nckCk  • ,  .  .  Health,  and  amounted  to  $lbtt,3r 

‘  3-Ycar  21/2  *  and  $1,500,000  hist  year  shows  a  decline  in  total ,  i  'apital  expenditures  increaser 
“  of  10- Year  3 1.2 ’8  receipts  of  .$1,259,221  and  a  substau-  $155,998.  being  largely  accoui 

strength  After  MarKet  ^  -  tinl  increase  in  total  expenditures ,  foi-  by  Natl.  Defence  expenditi 

Absorbs  Dominion  Loan  ^  Two  debenture  issues  of  the  Pro-itif  $6,681.71.5.  The  drop  in  rcceipi.s  is  !  of  $155.2;:3  against  nothing  in  A 

— -  Nova  Scotia  and  P.  I '9 nee  of  Nova  Scotia  aggregating  ;  l■'^|■gely  accounted  for  by  the  decline  j  last  >  ear. 

E.  I  Make  Issues  —  ;  $1,000,000  were  offered  to  the  public  I 'n  customs  import  duties  which  1  Relief  works  cost  $122,115  aga 

‘  R  J  r\  j  during  the  past  week  hy  a  syndicate  |  oniounfed  to  $832,028  and  b>  that  in  i  nil  in  April.  1938.  Government 

l.,orporaaon  oonds  Ue-  |  headed  by  \V.  t;.  PlUicld  &  <  0.  aud;K.8r'«0  T.xxps  and  .'^tamp.s  amount-  terprlses  cost  $6,885,190  aga 

vel op  Stronger  Tone  1  the  Imperial  Bank,  i  ing  to  $819,139.  $66,666.  Total  expenditures  v 

■  !  One  issue  totalling  $2,500,000  in  3 1  Ordinary  expenditures  have  been  only  partly  met  by  toUl  recc 

Terento  Bureau  The  Financiel  Timet  I  vea.r  debentures,  bcariug  2'/"e7  jj, .  1  redured  b>  $41.t.-.1.  tbo  laicesi  de-jlc^ivinc  .1  deficit  of  $1.89.,,lii  aga. 
Toronto.  —  Canadian  high-grade  1  t.crcst.  due  May  I5.  1942.  was  sold  at  favorable  balance  of  $6,047,465 


of  10-Ycar  3'/2  8  receipts  of  $1,259,221  and  a  suhslau- ^  $155,998.  being  largely  accounted 

I  -  I  tinl  increase  in  total  expenditures for  by  Natl.  Defence  expenditure.^ 

^  T-wo  debenture  issues  of  the  Pro- ( of  $6,681,715.  The  drop  in  rcceipi.s  is  !  of  $]55.2;:3  against  nothing  in  April 
I 'dnee  of  Nova  Scotia  aggregating  ;  lorgcly  accounted  for  by  the  decline  .  last  >  ear. 

'$4,000,000  were  offered  to  the  public  j 'tt  customs  import  duties  w  hich  1  Relief  works  cost  $122,115  against 
I  during  the  past  week  by  a  syndicate  |  ^nmunted  to  $832,028  and  b>  that  m  i  nil  in  April.  1938.  Government  en- 
I  headed  by  W.  t;.  I’ltficld  &  <  0.  and  I  T.xxps  and  Stamp.s  amount- j  terprises  cost  $6,885,190  against 

I  the  luiiierial  Bank.  i '"P  'o  $819,139.  $66,666.  Total  expenditures  were 


experience 


I  the  Imperial  Bank. 

I  One  issue  totalling  $2,500,000  in  3 
I  year  debentures,  bcariug  2'/i9i  in- 


ing  to  $819,139.  $66,666.  Total  expenditures  were 

Ordinary  expenditures  have  been  [  only  partly  met  by  total  receipts 
reduced  by  $415,221.  the  l.nrcrsi  de- j  lc.;iv!nc  .1  deficit  of  $1,893,177  agatusi 


-  j  bond  prices  strengthened  late  last  i  a  price  of  99.60  to  the  .syndicate.!  RfctlPTS— 

Ottawa.  —  There  is  no  indication  week  upon  announcement  of  the.  new  1  The  remaining  $1,500,000  epnsisted  |  i„p„,i 

of  serious  opposition  in  the  Commons  Dominion  I^an,  cased  off  while  the!  of  3'i%  JO  year  deheniiires,  due  May  ,  i.xn-r  butirs  . " 

to  the  govprnmeni'.s  proposal  to  set  sclliug  of  tho  issue  was  in  progress  |  15.  1949,  which  sold  at  a  price  of  j  1  xnsr  i,,>;c.5,  Sslea,  Sump?,  rtc 

up  a  central  mortgage  bank  under  and  its  outcome  was  still  in  some  ;  98.52.  An  option  on  an  additional  i  . . 

the  Bank  of  Canada  to  facilitate  the  i  doubt  and  then  firmed  on  Wednesday  amount  of  $1,099,000  of  3Vi;'‘'-  |  5"^ | | 

adjustment  of  mortgage  obligations  |  presumably  as  a  rcflccl.ion  of  ^vear  debentures  w  as  given  to  the 

m  Eastern  as  w-ell  as  in  Western  strength  in  the  London  market.  The ,  same  syndicate  at  98.52  for  30  day.s.  I  I'’*'*'  Ordinary  Revenue  .... 

I  a.nada  and  on  moderatel.v-priccd  ur-  changes  one  way  or  the  other  were  j  Proceeds  of  the  linaneing  is  t.o  be  |  DisBCRsr.MCNTS _ 

ban  properties  as  well  as  on  farms,  fractional.  !  used  for  refunding  provincial  deben- 1  Ordinarv  Exnenditure _ 


fotrtl  Ordmarv  Revenue 


Proceeds  of  the  financing  is  to  be ' 
u.sed  for  refunding  provincial  deben- 1 


DISBCRSrMCNTS— 

Ordinary  Expenditure 


The  scheme  as  outlined  in  the  House  !  The  new  Dominion  3’s  of  1958  j  turcs  maturing  Mav  1.5,  totalling  $5,- '  A^jncuiiiirc  . 

by  the  Hon  C,  A.  Dunning,  .Minister  i  " ere  placed  chiefly  with  small  pri- 1  0,50  000  and  the  official  annonnee- !  °'''ce 

of  Finance,  met  with  general  ap-  vatc  investors  in  small  blocks.  Deal- j  mp,',,  termed  the  price  received  foi  '  bom.nmn'iLnX"^^^ 


prnval.  !  ers  regard  the  loan  as  having  been  debentures 

'Tl  is  proposed.”  he  said,  "in  setl^cH  Placed  and  with  sperulative  in-  igry.” 
up  a  rentral  mortgage  bank  con-j 'crest  in  the  issue  practically  non-  f.fr-  t 

trolled  entirely  by  tho  Dominion  existent  11  is  unlikely  that  any  of  the  tittering  o 


■'very  saiisfae- 


irnlled  entircl.v  by  tho  Dominiou  existent  11  is  unlikely  that  any  of  the 
(iovernment.  t.ho  .Mini.stcr  of  icin- loan  w  ill  come  back  on  the  market, 
aiice  holding  on  behalf  of  Canada ,  The  Bank  of  Canada  undoubtedly 
.810,000,000  forth  of  sharc.s  of  the  secured  a  very  favourahlo  price  for 
bank.  It  is  also  proposed  to  cm-jfho  l-'ederal  Trea.sury  at  a  rather 


Offering  of  $2,599,000  of  n'--; 

I  10  year  debentures  inauiiiiig  May 
I  15.  1919.  was  iria.(lc  by  ihe  s.'iidicatc 
i  at  a  price  of  99. 5u  and  .•iccrucd  111- 
hcrest  to  yield  about  .'l.aOO;  Tbo 


power  the  rentral  mortgage  hank  difficult  lime.  Dealers  would  have  ^  '’r'l'r  were  offer- 

to  issue  debentures,  guaranteed  b\  preferred  lo  see  a  shorter  term  than  I  y'cld  .  .-'.r. 


the  Government  of  Canada,  to  an;  19  >ears  and  doubts  as  to  the  issues  j  The 
amount  not  excreding.  uijder  t he  !  t^aleability  affected  ilie  amouni  over- 1  eluded 


The  members  ol  the  syndicate  in-j 
iidcd.  I'ljcbran.  Murrnx  &  Co..! 


pre.scDi  bill.  $200,000,000. 


I  subscription  rather  than 


new-  I./td.,  .Nesbitt,  riionnon  (o  ,  lAd, ;  j  t’emif 


tioniiniDn  I  r^nchisr  rtnH  Election  Acts  . . 

I-xtprn«l  Affairs  . 

I  in.ince  — 

Inlerr.-t.  on  Public  Debt  . . 

Other  Public  Debt  Churges  . . 

Old  .-Xse  Pen  Sion  ,s  . . 

Ofhee  ol  the  Comptroller  of  the  Trr«isurv.  .  . 
Super.innuution.  Retirement  Brnetita  and 

Sundry  Pensions  . . 

Cjenernl  t.xpenditure  iFinxnce  Dept.! . 

Misccllrtncou.s  Grunts  and  Contributions . 

Mi.-tclUnroua  Ofhees  and  Comniissioiis . 

f- 1  shrrie.a . . 

Governor  Grner.il  and  Lie.uleiianl-Governora .  . . . 

Insurance  . . 

lustier  .  . . . . 


■'If  is  proposed  that  Hie  governor ;  regulaiions  which  were  made  effee- 1  R.  A.  Daly  ^ 


Burns  Bros,  labour 


of  the  central  mortgage  bank  shall  |  tive  jtist  prittr  to  the  last  C..N.R.  loan  !  &■  fii 

ho  the  Governor  of  the  Bank  of  I  Increase  in  the  amount  of  bonils  that  '  1  orp 

Canada:  that  there  shall  ho  a  hoard  !  "ere  offered  firm  to  dealers  w-as  dcr.se 
of  six.  including  the  Governor,  the !  considerably  larger  than  111  the  l.iuiji 
Deputy  Governor,  the  Deputy  Mm  l,'•..sur.  however,  and  that  r.tf)  ; 

istcr  of  Finance  and  three  others '  would  tend  to  reduce  padding  t>f  -  Baril 
.appointed  hy  tho  Govcrumeui  of :  orders.  It  .  .M; 

'ana  da.  1  ’T  V  -Y- 

For  Lpodinc  InsHtutions  1  Proriuecs  Finauce  ' 

".^nv  lending  instiiiition  mav  he-  '  Both  N'ova  Scotia  anil  rrmre-  :  III 


.appointed  hy  tho  Govcrumeui  1 
'ana da. 

For  Looding  InsHtuUnns 

".Any  lending  instilution  may  h 


C..N.R.  loan  !  *  Demon,  Ltd..  Midland  Sceiirii les  : 
f  bonils  that  '('orp..  Liil  :  ('oilier.  N'lirri.s  .y  Hen- I  \,, 
ealers  was  dcr.son,  Ltd.;  Gairiincr  ft.  Co.  , 

m  lit  the  l.iiiiiled;  Harris.  Ramsay  A:  1  o  .  ■  p’’ 

and  that  F.td  ;  .1  L.  Grabant  Co  ,  Ltd  ;  ! 

padding  of  -  P.arilett.  1  ayley  A-  t  o.,  Ltd.,  aiul  .1  j  I’nv 

f.  .Mackiniosh  k  Co.,  Ltd.  I 


romp  a  member 


ibe  I  Edw-ard  Island  came  into  Hie  market 


bank.  Tn  becoming  a  member  roni- 
panv.  It  mu.st  assume  certain  re¬ 
sponsibilities  and  agree  lo  make 
eertain  adjustments,  and  as  a  con- 
.spquenep  will  receive  what  might 


,-0111- i  during  the  past  week.  The  .No\a  fjl  AMI 
Q  re.  I  Scotia  issue  loialled  $.5, 0911. non  uf  lini  I 

make  I 'I'Ti'ch  $4,000, not)  was  underw-rittcD 
and  ihe  balance  was  taken  on  op-' 
night  lion.  The  entire  loan  was  suhseribed  '  Bondholders 


M’TL  APARTMENTS 
PLAN  IS  APPROVED 


be  called  eertain  rediscount  facili- 1  lc.s.s  than  a  week.  The  I’rince  i 

Des.  I  Edward  Island  loan  of  $300, nno  was! 

■'ft  must  first  agree  to  adjust  all  1  privately.  | 


Its  mortgages  held  on.  farms  in 
I'anada  at  the  date  of  tho  mcm- 


Ibe  .Nova  Scotia  debentures  were 
divided  into  iw-o  groups,  a  $2.500, nnii 


hership  agreeraeni,  and  also  all  its ! 'ssue  of  2'/s''.  bonds  mainriiig  m 
mortgages  held  on  non-farm  home.s  11942,  w'hicb  sold  at  a  price  of  99. 6n, 
in  Canada.  In  cases  xvhere  Ihe  morf-i>'ind  a  $2.599,n00  3'g''r  issue  maturing 


in  Canada.  In  cases  xvhere  Ihe  morf-i>'ind  a  $2.599,n00  3'g''r  issue  maturing  '  “ 

gage  account  docs  not  exceed  $7,nnO|in  1949  which  sold  at  a  priec  of  98.52.  ' 

and,  of  course,  except  mortgages  j 'I'he  proceeds  of  the  fmuneiug  w  ill 
under  the  Dominion  Housing  Ad.!  be  devoted  to  refunding  provincial 


under  the  Dominion  Housing  Ad.!  be  devoted  to  refunding  provincial 
to  which  obviously  this  measure  j  debentures  maturing  May  15  loialled 
need  not  .apply.  |  .$5,050,000.  and  officials  of  the  pro- 

■'The  major  adjustmeul  whicli ;  vince  termed  the  price  rcceix  ed  "very 

will  have  to  be  made,  w  ill  be  to  ad- 1  .satisfadory".  The  issue  is 

itist  the  rate  of  injcrost  on  all  being  offered  at  ',19. ,56  to  yield  about 

mortgages  coming  w  ithin  tlio.se  tw  o '  3,56'':r,  w  hile  the  C'r's  bat  e  been  sold 


Bondholders  Told  Proposed, 
Changes  Do  Not  Affect  Lia¬ 
bility  of  Du  Tremblay 

Ai  a  meeting  of  holders  of  Mont¬ 
real  Apartments  Lid  .S'z  per  cent 
first  (rIo.-cd>  morigage  20-ycar 
sinking  fund  bonds  held  during  the 
past  week,  an  extraordinary  rcsolti- 
lion  mndifyiug  bundltolders’  rights 
ag.sind  the  lompanv  and  Hon.  P.  R. 


;  •  Mo\j8ir.%  of  Parliameiil  and  l.tl 

Mincts  and  Rr.notjrcca . 

Nriiional  ndencr . . . . 

,  \fittonal  Council  . . . 

I  National  . . 

I  I’cnMon.«.  and  Natjonal  Meallh  . 

'  Office*  . ,• . . 

i  f’rtvv  Council  . . 

f'ublir.  Arc  . .  , 

I’uhlic  F’nntins  .ind  htationert" 

Public  Works  . 

Roval  Canadian  Mounted  Police 

.State*  ...  . . . . 

Soldier  Settlement  of  (Canada . 

Trade  and  Commerce  . 

T  rariaporl  .  . . 1.. 

Manliine  Ireipht  Rales  Act . . 

Total  Htdinarv  expenditure  i 

>  Total  Capita)  expenditure 


Spertnl  T^pepditure  .. 
(jovemnient  1.  nterprihea 


Total  f.xpendit.ure  . . 

Total  Loans  and  Investment' 


Moncton  Tax  Rale  Cut 

Third  Successive  Y car 


April.  ItJt 
(unreviaed ) 

3  S,074.480.7f. 
CR87.S4I  07 
4.'J77.S2A  87 
I  2.6'5b.947.44 
.’.f'On.OOO  00 
f>'J0.486  SO 

5TO.12I.99h.SM 


SMO.S  1  S,nn 
tM.0S0.S7 
20.07i.2h 
1  C7S4  h7 

FI. 900. SMI. «0 
C.iOJ  MM 
I  40  00 
M0.t)40  10 


.*4,2  40  is 

;:o,  I  so  00 

hi. 000. H 
07,Ifl6.hS 
7.00v’i4 
I  1  .hOh.AS 
77.S72.OI 
1  79  S42  hi 
27. 002. Oh 
200. S04  7i 
h4S.4hO  OM 
1.1  I0.ril2  07 
i0.2iS.72 
Ori0.07l.S2 
4.S7S.O70.riO 
I  .hO  1 .2S  1  9i 
4.00  I  riri 

10. m  02 
»'.227  S  i 
t70.;ri4.h  1 
44  1.7bh,i7 
S7.h49.2? 
riri.72S.SS 
17*1. 120  R? 
4  7  4.00  1  S2 
*  22.420.2  1 

5  2  4.91  2.0  S  4  Sh 

los.70i.00 

1 22.1 1  s. on 

ri.89S.400.0n 

5i2.0t  S.irii.OO 
iOM.ili  on 


3  VF0h.508.SO  I 
F.077.6^0.0^  j 
S. 791.067.32  j 
12.479,1  1  7.52 

2.h00,000.00  : 
626.980.49  j 

))l.i9l.1t3  87 


Rich  in  experience,  equipped  with  ample 
resources  and  world -wide  facilities*  this 
rcntury-old  institution  strongly  invites  con* 
sideration  .  from  those  seeking  a  banking 
connection. 

P'orU-uttfe  fadiitiea  in  «uery 
department  oj  banking 

BANK  of 
NOVA  SCOTIA 

OTEB  A  CENTUBT  OF  BANUMC  SEBTICS 


627.IP7.4'>  ^ 

Court  Approves  Capital 
irobjJs!  Change  for  Honey  Dew 


12.707.880  tb 
70.20 
IriO.OO 


Active  Bond  Changes 

lloin.  of  t  siiada  M»y  lo  May  8  Cbangr 


Toronto  Bureau  The  Financial  Times  Iwm.  of  t  May  10  May  S 

Toronto — Approval  of  the  Supreme  ■'''x  *8  ino  7*  mo  75 


I  hn.titi  If’  ^ 

1 43,(,35.25  1 1  oiirt  of.  Ontario  ha.s  been  given  Hie 

I  proposed  ehange.  in  eiipual  .vinu  -  ‘ 

M?  2* !  **^''*'  Honey  Dew  i.td,  and  appli- 
ai'4,$  ga  ;  cation  has  been  made  for  supple- 

i I  ;  iR6niary  letters  patent  I  JI3 

“>4. 506. 80-  The  plan,  approved  by  r-harchold  j  .ni 

n'755  I  -•  P''6vidC3  for  issue  of  |  proTinrI.I  G.,rta 

14,3m  share  of  common  stock  in  cx-  .Mh»ru  ii..-,i6  , 

1 57.073  5  1  I  ehange  for  each  share  of  preferred  iio.r.-iT 


6-41  10”  876  107,876  uueh. 

6  48  Ill  376  111  136  -.3,5 
t-46  1 08  626  106  625  unch 

<(5  46  in  on  110  876  -,..125 

•'5— 5«  169  60  108  876  *  676 

4'7-57  no  00  109  26  4-  76 

t'j-l'S  in.  00  110  00  4-1  00 

t':'-.i9  in  876  111.00  -4  875 

•7'4  19  m3  00  102.76  -s  25 


03i,8'36  8b 
4.114.7m  45 
1. 504. 031. 30 


common  rtork  although  an  addi¬ 
tional  10.000  shares  have  been  '.'reat- 


3.85b  bb'ed  and  may  be  issued  .igainsf  exor- 


'b  8?)  4h  of  conversion  rights  .MG; 

tib^Mi  4!  It,  i  fo  any  debennires  or  other  t 
448. 0b4  <>7 1  ties  w’hieh  mav  be  issued. 

54.340  01  1  _ _  _ _ _ 

7 1 .70 3  07  ' 

thh.484  41  New  Westminster  Sells 
787%'io  5oi  $23,000  of  15-Ycar 


<75,777.775.04 
10.705  00 


j  $23,000  of  1 5- Year  4  ’  * 

I  *  *-  I  t  Hr.  Nor.  Poa- 

■  - -  -  —  (.Htinrau  .5-66 

I  '’ancouver,  --  The  eitx-  uf  New 
Westminster  has  sold  to  Hall.  Hoi  ha'winiKan  i': 
land  k  Co.  Ltd  an  issue  of  $J3.000,  |ndu,,,ri,l. 
fifteen  year  lU*',  debentures.  I'ro-  .-..-.•i' 

tccds  of  the  issue  are  to  he  used  for  .  iiro»n  to 


Alhprt  a  4  .  ,s$>  . 

.'6 

7.S 

65 

60 

4-1  26 

6; 

oo 

60 

-ri  60 

Onlario  .  60 

121 

.  60 

121 

00 

-r  50 

1  »o  .  1 » ..  -,.0 

no 

.  60 

no 

00 

-1-  60 

I  •.  18 

Wd 

■7r> 

112 

00 

-s*  26 

Nrw  HrunKwirk  MrO 

111 

60 

111 

60 

6*68. 

•  2 

00 

71 

00 

'Hi  00 

Manitoba  4  *  v  56 

$4 

6(1 

M4 

00 

.50 

Ball,  A  ^(^anlshlp^ 

!  (  an  r  ,  Linn*  5-5 

84 

OO 

S3 

76 

,  (.  N  li  3  44 

102 

To 

lOZ 

76 

tM..  I'.  -.il 

118 

76 

113 

50 

.A-  26 

1  l)r>  .  l'•.-.■.6 

114 

76 

114 

60 

•“  ? ' 

T»o  .  M 

1  c  .r  .H  6  v: . 

H7 

76 

118 

00 

—  2' 

99 

50 

00 

25 

Zb 

'  l  tlllllPN 

,  Drauharnoip  $-73 

105 

OO 

l'’.V 

on 

1  Bril  Tr).  5-.ST 

120 

60 

izo 

50 

'  f  alparA  rom-ri*’  5*60 

ms 

76 

lOS 

50 

j  l  HP  Nor.  Pnti  h-hS 

105 

00 

184 

--  26 

(*atinrau  5*f6 

104 

00 

104 

on 

Intrr.  Hyriro  6-44 

M2 

00 

83 

00 

—  1  00 

MroL. 

m3 

00 

103 

50 

—  .S.0 

hawinipan  Lj  .0 

1i>4 

25 

103 

■  b 

.m 

J75.iu.b48.on  school  purposes. 


Publle  ciffenng  of  the  debentures. 


I  fan.  C'rmrnf  1  -.'i 

;  <  Jin  Int  r»pr"  h-41» 

t  *f>n«  I'Rpcr  .*•  ril 


Alberta  Ready  lo  Pay 


wliieb  was  made,  at  a  price  of  and  I'ooi.  -tri  fib 


aecriied  interesi  to  \  ield  approxima- 


Interest  on  Debentures  i  weii 


IS  TTportrd  to  br<  n  ‘  H 

receivefl.  I  ,V 


I  .mat  1  akh$  h  ,i  •  .  S 

,  CiyDRum  -ii .  Iri  u; 

Houarrj  '‘milh  lor, 

I  Minn.  A  Onf  h.-o 
I’ncr*  Rrc.'^ 


'fj  vrr> 
isbijf  is 


thr  mnipnn'’  and  Hon.  P.  U.  .Tohn.  The  tfi\  rntr  in  tbr  i  r.dtnnntori.  —  Tbo  Provitirial 

Dll  Trembla.v  under  a  deed  of  as-  rity  of  Monrton.  New  Bnjnowirk  Trea.siirer  of  Alberta  has  issued  a 
sumpnou,  Tite  poll  vote  on  the  mo  |  railway  epnlre.  has  been  redm  e'l  j  notieo  that  the  province  is  ready  to 
tion  wa s  a pproveil  b>  .hi  ox erw  helm- I  ibis  year  for  the  third  coii.sci  iinxc  .  pay  mieresi.  for  the  half-year  ending 
if  the  bonds  represent-  year,  ibis  year's  rate  being  $!;.I''  per  j  Mine  1.  1939.  on  both  the  sterling  and 


TUC  majority 
ed,  $1  ,'j7T..'.on 


nun  or  :',0  voles  agtiiust.  om  of  »  total  |x  ear.  ,51111^  193 

outstanding  of  $a.51S.y"'i  r''prcsrnl- I  total  rate  rediK 


i-ouipared  with 


last  dollar  debenture  j-ssucs. 


Results  of  Tenders  | 

T0$$'\  OF  f'OnnrRG.  o>t.  j 

Th*  Town,  of  Lobourc  ba^  solfjtol 


<*  •M  90  -.1  oO 

JS  103  00  K 

•J'.  2o  oO  -  *:> 

*»0  97  dO  unch. 

dGrc*liMi  dorrcAgi . 


rlafiFPR  to  a  fivp-ppr-cent  ba.sis.  fu  privately.  Tho  Prince  PJdward  [p- |  Dur&ranriin;;  ni  i^.l'  r  ir.c 

addition,  the  lending  instifutions  j  land  issue,  sold  privafely  m  .Mills.  |  m?  3..:iS9  voles. 

must  adjust  arrears  of  interest  by  Spence  &  Co.  is  bclicx  ed  to  ha.ve  beeii'  Salient  poinis  of  the  plan  .are  (1i 

wTiting  off  all  surh  arrears  in  ex- 1  disposed  of  privately  also.  Proceeds  '  extension  of  maiurin  date  10  .lanvi- 
ecss  of  two  years’  interest.  In  ad-!of  this  sale  are  being  used  by  Hie  arx  I,  1951;  CJI  retiuriion  of  inter- 
dition,  the  total  amount  owing  on ,  province  chiefly  to  meet  maturities,  est  lo  four  per  i-eni  from  .'I'u  per 
r  principal.:  ¥  *  A6  ieent.  as  from  .laniiary  1.  ]9:;9;  i3i 


■eprcsenl-  total  rate  reduction  of  sn  eeut,,  lu-r 
$ino  v\f.  in  eonis  m  I9;1T,  15  i-enis  in 
n  .are  (1i  '’en's  Hiis  year.  'Tim  rate 

to  .lanvi-  "■'ii'  per  $in'i  a.,  eom- 

of  inter-  Pnred  w  jtli  $3.U5  this  .'ear. 

I  per  The  eliv  of  .Monrton  hi.  also! 

19:;9;  (3l  shown  a  surplus  for  the  pa;  t  three. 


heen  a  tnred  Mine  1.  1938.  bill  were  not  paid  I  '  L:  Graham  A  I'orapant 


PRAIRIF  IVHFAT  >rAnKFTl>rrS 

55  I n mpeg  —  55'hpat  marl.et.ingi-  r 
thr  three  Pra'ne  Provinces,  for  thi" 
thirtt- -right  w-t'cks  from  .\iigust  tst  to 
.\n'-il  "l.vt  a.-,  compared  with  the  same 


rate  on  the  dollar  issue 


in  issue  of  $S0.i:n  of  31,7:  per  '-ent  ■  pm-vi  ,n  I9S:.35  were  a.« ' foil ow-s'  fig 


debentures,  maturing  in  tw-ent 


annually,  or  $11. Co  per  $i.nnn  s’alnicntr,  .it  -a  price  of  in;  7} 


in-  urr..-,  within  bi'aekets  be.ing  Iho-se  for 
The  19."7.,".5;  .51;initolvi  tl. 974  639  (.35,8.36.. 


for  the  half  year  The  rate,  on  the  P'Ji'Pnse  of  the  issue  ip  ronstrjction  i  -68t :  Sa.  kat -hen-an  ins. 19,3,169 


.uerlinc  i.rsue  is  C 


or  of  a  collegiate  in.stitution. 


St  87  for  the  half-.'ear  for  each  ClPnl  The  bonds  were 


by  public 


the  mortgage  account  for  principal.:  ¥  *  A6  'rent,  as  from  .l.anuary  1.  ]9:;9;  i-.i  snotvn  n  surplus  r. 

interest  and  oijier  charges  must  be  |  .'lunicipal  financing  w-as  quiet  dur- 1  provision  for  pa.'-meni  of  a  sinking  years  in  aildition  to  a  stead>  low  er- ^  C  inn  deimmiuation  in  Dxudon.  Eng- 

redueed  to  a  pialril  w  here  it  does  not  uig  the  week,  '5iih  only  iw'o  issue;,  of  fund  of  $75,nnii  aniiuall'  from  De-  mg  'tf  the  tax  rate 

exceed  Sn  per  cent  of  tJie  value  of  |  importance  being  sold,  and  only  two  ecniber  1.  I9;;9,  M.i  I9in  and  1911  and 

tho  propertv  under  mortgage.  small  offerings  being  put  up  for  sale  I  of  $inn,nnn  aiiniialD  from  December  ~  . 

"AMe  are  not  eompelling  adiust-jTbe  City  of  .Niagara  Falls.  Ontario,  i],  |9ic.  and  thereafter. 
ment  on  high-priced  homes,  but  are  i  sold  a,  $460,000  issue  of  SttCe  10-ycar  j  '  p),-;.  pptmg  'holders  w-erf.  told  b'" :  1""""""^ 


ilenoniinatinn  in  i'anada  and  £1  per  tender,  twelve  bid;  being  .ubmined 
£  inn  deiminiuaiion  in  Dyudon,  Eng-  At  the  price  received  the  money  u, 
lan'i  costing  the  tow-n  . 


391. iKn;  .\lhcria  1.0.901. 3117  (.34  381. 
i  11*.  I  lnr..bel'-  For  the  Hiiny-ej.gh' 
i  w-rr-k..^  fnded  Aoc!  7lMt  and  the  sagee 
;  period  III  771,019.ini  and  IH, 

I  ►"3.191  hur-hols  respectively  were  i-p- 
!  cc;\cd  from  Mic  farm,- 


of  $100, non  aiiniially  fpim  December 


ment  on  high-pnccd  homes,  but  are  sold  a,  $460,000  issue  of  SttCe  10-ycar 
attempting  to  deal  with  the  1o5v  .serials  ftrivatelv  to  Burn:-  Bros  k 
and  intermediate  problem  w-hieb  I  Denton  Ltd  ,  while  the  City  of  A'alley- 
think  16  the  real  urban  mortgage-  field.  Quebec,  w-as  scheduled  to  sell 


problem  in  Canada, 


its  $30,000  issue  of  30-year  serials 


"In  connection  with  the  Western  but  results  wcip  pot  available  in  ; 
Provinces,  there  must  be  a  protq-  time  for  publication.  Two  Quebec! 
Sion  in  the  new  mortgages,  if  the  i.s.sucs  tvere  offered  for  tender,  the  j 
central  mortgago  bank  so  desires,  most  important  being  the  $393,70ii 


j  the  chairm.in  th.-it  nothing  m  i.hc 
I  new  trust  deed  changed  Ihe  direct 
;  liabilitv  of  Hon  P.  R  Du  Tremhlay 
!  in  the  event  of  non-paxment  and 
j  that  .'►inking  fund  payment,-,;  w  heHier 
i  in  bonds  or  m  cash  would  total  m 
jcanadaian  funds  the  full  -ST.i.oon, 

I  A  disruEsion  a.®  to  the  pro.perts 


for  a  crop-share  basis  of  pay  ment.  j  issue  of  lb-year  serials  of  tiic  City  of '  /'  disrussion  wni-k  mg  10 

and  in  the  case  of  urban  homes  the  Sorcl  on  which  tender;;  at  optional  1 a  period  of  in  .  _'  , 

method  of  payment  must  be  theJratc.s  of  interest  up  to  4-0  will  be  :  disadt  ajitage  of  lie  bondho  der.- 


undcr  thr  National  i  rccei5'ed  until  .51ay  15. 


Housing  Act.  that  is  to  say,  monihlv  | 
payments  of  principal  and  intcrc-st  i 
ajuortigpd  05’er  the  period  of  the 
mortgage." 


•s  Y.  ¥• 

ForporHUou  Issues  Slrt'oeer 
Corporations  bonds  generally 
sho'ved  strength  during  the  week, 


:  the  dii:ad5'ajit3ge  of  the  bondholder.”  1 
!  brought  Hie  information  from  inr.tt-  I 
I  tiitional  holder?  that  after  due.  con  j 
1  sideration  they  felt  the  pre.  cn'  plan  j 
w-as  the  bc.st  for  a.ll  concerned.  1 


In  return  for  the  eonccssions  industrials  recording  ihe 

made,  the  lending  eompamos  will  substantial  gams,  and  the  util- 

receive  59  per  rent  of  the  amount  ,(,(,5  being  more  irregular  in  trend, 
of  the  write-off  in  JO-ycar  deben-  p.-jpgr  issues,  both  newsprint  and 
turcs  of  the  central  mortgage  bank.  hipii-Ei-ade  6ho5vpd  the  best  gains 
These  debentures  are  to  he  re-  jmiong  the  induEtrialr-:.  Abitibi  b'i.  of 
deemed  by  niouev  voted  annually ;  gaining  points.  Great  Lakes 


These  debentures  are  to  he  re¬ 
deemed  b'  nioupv  voted  annually 
b'  Parliament.  Hie  effort  of  the 
whole  srheinc  being  that  the  Do¬ 
minion  will  pay  half  the  lo.ss  occa¬ 
sioned  by  the  write-off. 

IfnsI  F.roiioiuir  Terms  Possible 
"The  next  advantage  to  the  lend- 


Offer  New  Preferred  Stock 
Of  Eastern  Steel  Products 

Toronto  Bureau  The  Kinanrial  Time* 
Toronto. — Offering  of  18.909  nc5v  5j 
per  cent  preference  shares  of  l'.as*-  ' 


.3’a  and  19-55  gaining  points,  and  ! 'Hi'p  i 
Canadian  International  Paper  climb- !  ^ ..•'nim  now- fo  ■ 

mg  1  point.  Dominion  St.'cl  &  .  oal  I  "«'^'-'ng  is  part  of  the  J.t  '99  ><  '<  , 

614's  of  1955  gamed  2',;;  pomta.  Gyp-  P^r  preferred  shares  autbonml  at  a  | 


I  sum  5V.;  s  of  1948  gained  1 1,6  points. 
I  Utilities  were,  irregular  but  mainly 


mg  institution,  and.  may  I  say,  to  j  unchanged,  exceptions  being  Intcrna- 
the  xvhole  fabric  of  Canada,"  said  |  tional  Hydro  6',?  of  1044  losing  1 


recent  shareholders  uicelitig  to  re-  ^ 
plat-e  the  present  3.339  shares  $199, 
par  of  7  per  i.ent  preference  stork 
which  are  being  redeemed  on  .Julyj 


Mr  Diinninc.  "is  the  creating  under  1  point  and  Sha,5vtnigan  fi/j's  of  1970  1  ^  prenimm 

.1  ...  ....  _  I..,.*.  *  fe\f  «>  Arl /Xl  IT  nl  If'l 


n.ational  auspi'ces  of  permanent  which  gamed  ik  point  me  rest  | - .  ,  *  -aio,,fi 

mortgage  rediscount  facilities  under  showed  lesser  chances  01  were,  uu-  pre*' 'ded  m  part  iiom  ' 

the  most  economic  terms  which  it  |  changed  these  18.009  shares  to  the  underwrit-, 

is  possible  for.  U.5  to  devise  The; - ers.  Bankers  Bond  f  o..  at  p.ar.  j 

Tnort^:aKf'  bank  will  bp  permitted  *o  .  hood  of  the  five  per  cent  iTOt  for  ip?ue  ip  hemp  offered  o  e. 

buy  from  the  member  company  itp  '  mortgages  re-^■alued  under  the  leg- ;  P^hlie  b>  die  undeiwritero  a  ■  '  I 


cent.  Funds  for  redemption  are  being  j 


bond?  debenture ,►  or  other  evi- ;  islation.  The  tvhohj  scheme,  though  !  i-'hare  plus  accrued  dt'idcndo 
dences  of  indebtedness,  and  the  -  it  could  not  be  made  compulsory,  n®"’  shares  are  redcemaoie  a  a  5 
mortgage  hank  will  he  empowered  "as  exported  lo  make  an  iinportaut  i  lim^,  after  69  day -s  notue  a 
to  set  the  rate  at  which  member  contribution  to  the  financing  of  and  aerrued  interest. 

ro-mpanie:  niay-  lend  money  on  long-term  obligations  in  Canada.  -  " 

mortgages,  and  to  advertise  that!  "Care  has  heen  taken."  said  .Mr  LF.THHRIBGl'  T.\.\  B 

rate  from  lime  to  time  m  tho  Can  1  Dunning,  "not  lo  .step  beyond  our 

ada  Gazette.  i  con.stitutional  po5vers  in  an.'  par-:  Lethbridge  lax  rate 


to  set  the  rate  at  which  member 
eo-mpanie:  niay-  lend  money  on 

mortgages,  and  to  advertise  that 
rate  from  lime  to  time  m  tho  Can 
ada  Gazette. 


LF.THHR11H.F  TAX  EVTE 

thbridge  Tax  rate  for  1939 


"The  rale  must  never  bn  more  i  tieular,  nor  to  infringe  the  right.?  I  "’'B  *■’  Ridh-  same  as  a- 

than  two  per  rent  above  the  rate  [  of  any  province  But  in  '  iexv  of  year,  the  c'ty  council  has  deeiaea, 
for  romparablo  long-term  Dominion  tlio  fact  that  the  provinee.s  have  Estimates  for  cUy^  purposes  -hc 

securities,  and  the  mortgage  bank 'these  wide  poxvers  in  relation  M)  $229,8<  8,  against 
tindertakps  hy  this  legislation  to  property  and  rivil  rights,  it  isilo  addition  approximately 


buy  the  debentures  of  its  member  !  iip-,'c.ssary  to  insert  a  clause  w  hich  "'iH  be  required  for 

companies  at  a  rate  xvliich  will  ;  will  not  eonipel  an  adjustment  by  hard-surfacing  city  streets.  $-a. 9  is 

leave  them  an  operating  margin  of  |  a  member  company  in  a  pro\  ince  being  horroxved.  | 

not  less  than  one  and  a  half  per  |  in  which  legi.slaiion  exi;-ts  which,!  -  -  '  ; 

(•enr  or  more  than  iwo  per  cent."  ,  in  the  opinion  of  the  central  hank,;  ft0Rl{0$$S  I’UIA  ATELT  ' 

Experience  had  .shown,  he  said.  ;  would  render  unsafe  the  morigage;  •  •  1 


cent  or  more  than  iwo  per  cent." 
Experience  had  .shown,  he  said 


r.  i;.  1.  f;0Bi{u$$s  imiivatelt 


that  bu'-nincis  could  be  earned  on!  which  the  Dominion  lustituLion 
w-jth  -vueb  a  marcin.  and  profit  '•  would  he  rediscounting,  hy  reason 
tiyjtir.  j  of  unfair  legislation  However,  there  | '.'I4  iio-ii-vcar  ser'ai  oonos  in: 

If  has  been  derided  that  it  would  is  a  provision  whereby  tie  pro;  iuee  Mills,  Sppuep  k  <.'o  Proceeds  of  the 

he.  impossible  to  set  a  definite,  per-  may  study  the  matter,  and  there  is  loan  w-ill  be  used  in  part  for  maturl- : 

manent  inlerest  rate  for  the,  future.  I  time  allowed,  of  course,  for  any  ad- -lies  and  for  general  purposes  of  thej 

The  expectation  w  a?,  lioxvcver.  that  i  iii..,tmcnts  w-hich  mav  he  netci-sary  I  provinre  The  is&ur  is  being  placed 


The  firo5  iuce  of  Prince  Ld'vard  j 
slaud  has  sold  an  issue  of  $39,909  J 
i.c;  l.io-3-vcur  ser’ai  bond:  to: 


the  rate  woiild  he  in  the  neighbor-  I  in  ihul  regard." 


privately. 


Record  of  Current  Canadian  Financing 


Municipal  Financing 


Trirr  t'o.i 

Il'-rri'.  rd  tli.1.; 

Ivld  ro'-'itelv 


Ai„  :•!  T""" 

.Art-  7?  '.-•'.’di 


<^f»4p(x»‘a4ir»tj  .54r»e-k  Offpiinsrit 


T"P“ 

-CH  t-nPir  !-  ,J!T, 

Fr'-f  sha-rs 

:'7 1  y:  r  5  .-om  rha.-*;.* 


ru."hai~!  b;  - 

Barnufi  'l.anaoiont.o  N'-j* loi-.ale  and  adi*: 
Farn’ic  '"ar.adinnnr  .Na'i-.tna!*- 
Dr.  lardiuc.  ‘'cu'ur?.  I'V'. 


■OtfarH  b"— 
Blur  r.icboa  (‘.orrorarion 


T-«>.  c  -mrar- 

.xIaii  S  t.'a'th-»-e:.trfa  I  I.td 


Corporation  Rond 

•  Oflprir»5  "S  i*IH 

'■laOiriiy  Ig-w-o  TUto 

l''j9  ion  and  _ 


Offered  by— 
■'esbitt.  Thon>«e:?  43*. 


DOMINION  OF  CAN.4D.4  LOAN 

$50,000,000 

The  Bank  oJ  Canada  i$  authorized  hy  the  Minister  of  Finance  to  receitje  subscriptions  for 
a  loan,  to  be  issued  for  cash  as  follows: 

iy2  P®*"  Cent.  Bonds,  due  May  15,  1942 
Issue  Price:  99.375%  and  accrued  interest, 
yielding  approximatdy  1.72%)  ^  maturity 

A.VD 

3  Per  Cent.  Bonds,  due  June  1,  1958 

Callable  on  or  aftar  June  1,  1953 
Issue  Price:  98.50%  and  accrued  interest, 
yielding  approximately  3.10%)  maturity'. 

Proceeds  will  be  used  for  general  purposes  of  the  Government  of  Canada.. 

Payment  to  be  made  in  full  against  delivery  of  interim  certificates  on  or  after  May  15.  1439. 

The  Bank  of  Canada  is  further  authorized  to  receive  applications  to  convert  Dominion  of 
Canada  Bonds  maturing  in  1939  into  an  equal  par  value  of 
additional  Bonds  of  either  of  the  above  issues. 

Bonds  accepted  for  conversion  (with  final  coupon  attached)  will  be  valued  at  the  foDowing 
prices,  which  are  inclusive  of  adjustments  for  accrued  interest,  in  exchange  for  the  new  bonds 
at  the  offering  prices: 

1  %  Bonds  due  June  L  1939  . . . . . .  100.50% 

4  %  Bo.nds  due  October  15,  1939  . . . . . . .  101.57% 

2y2%  BokN'DS.  DUE  October  15,  1939  . . .  100.83% 

2  %  Bonds  due  November  15,  1939  . . .  100.50^^ 

Bonds  accepted  for  conversion  will  be  exchanged  for  interim  certificates  and  the  resultant 
cash  adjustment  made  in  favour  of  the  applicant,  on  or  after  May  IS,  1939. 

Principal  and  interest  will  be  payable  in  lawful  money  of  Canada.  Interest  will  be  pavahle 
without  charge,  at  any  branch  in  Canada  of  any  chartered  hank.  The  Bonils  will  be  dated 
May  15,  1939.  Interest  on  the  1V^%  Bonds  will  be  payable  semi-annually  on  Mav  15  and 
November  15.  The  interim  certificates  for  the  3%  Bonds  will  have  a  coupon  attached  for  the 
interest  from  May  15  to  June  1,  which  will  be  payable  on  June  1,  1939.  Interest  on  the  3% 
Bonds  will  be  payable  thereafter,  semi-annually  on  June  1  and  December  1. 

Denominations  of  Bearer  Bondsi  Bon^,  $1,000 

•  3  %  Bonda,  $100,  $500  and  $1,000 

Cash  subscriptions  and  conversion  applicsdons  may  be  made  to  the  Head  Office  of  the  Bank 
of  Canada,  Ottawa,  through  any  branch  In  Canada  of  any  chartered  bank  or  through  any 
authorized  dealer,  from  whom  copies  of  the  official  prospectua  containing  complete  details  of 
the  Loan  may  be  obtained.  The  Miniater  of  Finance  reserves  the  right  to  allot  f-a«h  suhscrip* 
tions  in  full  or  in  part. 

The  lists  for  cash  subscriptions  and  eonversion  applications  udll  open  at  9  a.m.  Eastern  Daylight 
Saving  Time  on  May  10,  1939.  The  lisu  will  close  as  to  either  maturity  or  both  in  the  met  of 
either  cash  subscriptions  or  conversion  applications,  with  or  v~ithcut  notice,  at  the  discretion 
of  the  Minister  of  Ftnence. 


Ottawa.  Mat  8,  1939. 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  12,  1939 


PROPOSES  BODY  I 
FOR  ARBITRATION  i 
TRADE  DISPUTES' 

. .  I 

\V.  H.  Coverdale  Suggests  Inter¬ 
national  Commission  at 
Hamilton  Conference 

CONDEMN  DISCRIMINATION 

TTnmilton  —  The  sfrond  forri.cii  ! 
Ii'iid;'  ((inirrmcc  of  ilip  I'anaduni 
('hauil)rr  of  (  (iniiiicrcr  rndoiM'd  tiip 
adMuicprl  I’V  "  .  H.  (  nv- 
“Mlalc,  yi  ('sidi'ui  'f  the  Canaria 
.<1(  .im.'Iiiii  and  a  diioc-ioi  of 

ihi  AiiiPi'iiaii  A  il'iiiai  ion  Associa- 
iiou,  lhai  a  Can.idian-Cnitod  Stall's  t 
aj  lilt  rat  ion  <  oinini.‘->ion  bo  foriiu'd  to 
s.'ttli  iradP  dispiiti's  Uoimpph  indi 
iidiials  .ind  fii  in  tlio  iwo  na- j 
tions.  Ifo  s.iid  "Tiio  ni’i'd  ;;iows 
for  iho  |iroiiiotion  of  bpiirr 
trado  rola'ioiishiii>.  fitr  scttliiis. 
ii.idf'  dispuifs  oiii  of  (otin.  and  for 
ki-i’piio;  tnli'itiai  ioiia  I,  social  and. 
Inisincss  coiuacis  .idjiisicd  with  deli- 
I'ccy."  j 

.\.r.  I  ov Pid.ilt'  laiijonlrd  tlio  fact 
tile  word  ■■■nirrn.t!  lonal. "  w  hich  "ini- 
ri’.ic'.  soiiiprliiiia  lori'i'.;n."  wa.-,  used 
Itrtwf'cij  Canada  .ind  ihc  Cniicd  . 
Slates,  He  said  Canailians  had  pion  . 
ecrci'.  milch  of  the  Cuilcd  Siale.s  and  I 
•■|i:er;ill>  hiindii'ds  of  thotisands  of  • 
'  aiiadian-hoT  11  Cnitcil  States  cili/eiis  i 
f-vf't'-ittn  .\i'w  lainlaiiil  ami  .New  i 


III  me  I  niteii  .  f-'ollowtnf;  lln  aethiick  of  l'cbniur\.  the  Ciiniiihitive  pared  with  hl.:j  in  Cehriiuiy  and  I'L’.S'/c  m  .lai)uar>.  , 
liatis  had  pion  .  nnsiness  in  Canada,  eonipiled  hv  the  Hank  of  anfl  "i's  slishily  higher  ihan  the  low  point  of  I!t:l8  (of  t 

Ill'll  Maie.s  ;ind  ,  j  ,,  ,  •  ■  .  '  ni.fl%  in  .Itilvi.  On  the  whole,  the  trend  has  been  in- 

f  thottsands  of  -Nova  >co„a.  turned  upward  ,n  ,\Iareh.  reiratnins  two-  ^ 


loik."  ttlatij 


ap.viii-  proniitietit 


ihml,-:  of  the  sroiind  lost  in  the  l•''ebrualy  di'cline,  'riie  '  yp, 
Index  stood  at  92,a';f  of  the  Ui2r-lf'2!t  avera.ee  as  coin- i  cession 


yet  been  no  stisiained  recovery  from  the  JOUT-IDaS  re- 


po>ition,s  ill  I  iir|)orale,  jndtistritil 
and  )irofes.-inii:i  1  life.  i 

Throil.elt  till'  clie"'  tis.sortation.  he 
in.iililaiticd,  a  Canadian-.Vini'riean  i 
a  rhit  I  at  ion  hoard  mild  .iceoniplish  ’ 
work  of  "iir'inite  lalili'  "  Its  first  .joh  ■ 
w.iiihl  he  to  I  till  y  foMv.ird  the  ne- 
m-ssai.''  educational  work,  to  esiab- ’ 
ii,  h  procpijnie,  to  diafi  aeeeptable 
.iihilr.il  i-I.iiises  for  coniniereial  cou- 
ii.,cts.  to  set  the  panels  of  iirhiira- 
ioi--  c,,,.  ( ouiil ries  anil  finally 

to  arbitrate  ;ind  sellli.'  trade  disputes 
oer  of  co  u't. 

ficlciiati"  at  the  end  of  their  tmri- 
da'  ,  oriference  i  ciiorled: 

"The  conference  wotild  condemn  . 
in  m'lieral  liiseriniinaloty  treatment 
III  international  Iradi'.  as  such  dif- 
fcrenliah--  lead  to  ret  a  I  i.i  t  ton  timl 
preptiie  the  itroninl  for  hitler  ccoii- , 
oniic  reprisjils."  i 

Tile  ((•nferenee  supported  the 
principle  of  ciiiiiiliiy  in  international 


Iron  Bounty  to  Aid  Old  and  New  Industries 

(Continued  from  Paf-'c  I)  j 

eonipeie  with  the  import  of  foreien  peolosical  pattern  rompared  with  w-iM  eui  class.  Slowly,  however,  the 
ores,  wliii'li  were  nmdi  cheait  by  the,  the  sedimoni.iiy  oricin  of  the.  oxi-  leelinifjuc  of  dcailinc  with  m.iierial3 
fiieilities  offered  in  the  new  St.  Uiw.  dized  handed  iron  formation,  pro-  -stirh  .is  this  is  hi'iiic  aequircil.  | 


fiieilities  offered  in  the  new  St.  Uiw.  dized  handed  iron  formation,  pro-  .stirh  .is  this  is  hi'iiic  aequircil.  i 
fence  eanal  iiinl  the  railways.  There-  xailinc  in  tiii.'  .American  I.ake  Super-  ¥  V-  ¥  | 

fore,  the  discovery  of  a  major  dc-  ior  riinces.  Ilowpvei',  on  this  point  I<and  operations  ate  now  beiuK 
posit  with  Canada,  in  an  area  where  opinions  tire  still  divided.  The  men  (danned.  Plans  for  the  first  operai- 
iiihet  eitmilly  important  bodies  arc:  who  are  re-*ponsibIe  for  the  tietual  inc  .sliafi,  of  five-coniparimeni  size, 
Hot  impos.sihlc  liv  reasous  of  ccolo-  discovery  and  who  will  he  at  Hie  arc  heiiiR  made  and  .siiikiiiK  is  loj 
S.' .  and  in  a  disirici  that  is  rela- :  helm  in  fiifiire  devclopmeiiis  are  start  later  in  the  sprins.  Produrtion  I 
Tivelv  clo.-'e  to  (he  nation’s  indiis- ;  .lull's  Cross,  veteran  prospei  tor  who  from  rhis  shaft  is  expeefod  to  start 
iriiil  w (irk.'hops.  this  discovery  ntiiy|Was  intrigued  by  the  siRnifictince  of  in  summer  Ihlh  ai  a  rate  of  2,0nn 
well  hp  responsible  for  a  new  and  I  the  valuable  floats  as  early  as  Ifi'.O,  tons  per  dtiy.  .A  still  biRger  shaft  w  ill  j 
jimaziiig  ri  .m.sfornitition  of  the  econ-  and  .loseph  Krrington,  the  father  of  permit  really  large  production  later- 


omie  sirtioture  of  Cenittil  Canada. 

*  ¥  V- 


man.'  intporliini  mining  camps 


on.  'I'hcse  developments  suggest  ihej 


The  oreboiiy,  which  has  heen  es-  possibility  ihal  Canada,  within  the' 


Ifeniatite  is  a  red  or  brown  vat-  limaied  to  conitiin  1  fid.OOd.OOii  Ions  I  not  loo  distant  fuitire  may  become 
iei)  of  iron  oxide  w  hich  often  is  |  down  to  the  first  lOOO  ft.  of  riepili.jan  exporter  of  iron  instead  of  ;in  ■ 
sedimentary  m  origin.  AA'eailiering  |  lias  been  mca.suied  by  electrical  and  importer  as  iiiiiil  now.  Grade  indi- j 
iind  leaching,  and  the  oxidation  of  ni:i,Riietic  suneys.  the  resiilis  of  cations  suggest  tlitit  there  will  be  1 


GOD  SAVE  THE  KING 


this  memorable  occasion  vA-hen,  far  the  first  time  in 
historj-,  a  reigning  British  Sovereign  has  honoured  us 
with  a  visit  to  this  country-,  Canadians  remember  the  solemn 
words  of  the  proclamation  of  his  accession:— 

. .  with  one  Voire  and  Consent  of  Tongue  and  Heart,  publish 
and  proclaim .  ..our  only  lawful  and  rightful  Liege  Lord  George 
the  SMh ...To  w'/?om  we  do  acknowledge  all  Faith  and  constant 
Obedience  with  all  hearty'  and  humble  Affection 


THE  ROYAL  TRUST  COMPANY 


ciiiniitctcial  amcciio  nt>  ,ind  ,i  pin-  rock.-i  ma.>  have  been  res- I  wbicli  were  in  turn  checked  by  ; 

gram  of  rcci)iinc,il  tr.ide  (oines-  f,,,.  ,|,,,  formtition  of  tnesciljirge  series  of  diamond  drill  holes 

.^.on.-i.  rue  report  comillCntcd  such  ti,„  .-..-thoUv  moi.c;.!-..  to  l.e  irn  l.olo.-  U.v..  ...oliooU  iht 


1  trouble  in  finding  markei.s.  The  Steep  i 


.■-.1111.'.  I  lie  I  f  port  cotiiiMCnii'U  SUCH 
agreiinenis  ate  iiiosr  beneficial  to 
Canada  .s  foremu  trad"  ami  will 
thereby  eiiluiliii'  the  national  pros¬ 
perity  wiiltoui  impairitig  llie  donies- 
I  ic  w  I'll  hem  a." 

RECORD  PAYMENT 
BY  AMNADIAN 

Vancouver  Trust  Declares  May 
Payment  of  34.2  Cents,  Up 
From  29.45  Cents 


potisible  for  the  formtition  of  tnesc|ljirge  series  of  diamond  drill  holes.  Rock  ores  need  no  treatment  and! 

ill  posits.  The  offhody  appears  to  he  I  Some  IHO  holes  have  oiillinefi  the  should  really  eoinmend  a  premium.  . 

loeaii'il  along  the  bend  of  a  little  ore  as  well  as  the  wall  rock  and  .-A  few  more  words  about  transpor- 

.\l-shaped  lake  tiiid  generally  seems  have  established  an  iii  cragc  grade  taiion.  | 

to  be  covereil  ny  the  shallow  wtiiers.  (,f  between  .'i.A'/k  ami  liO'.r.  .As  dele-  .Steep  Hoi'k  hake  is  not  only  riose  i 

Its  width  has  tentatively  been  esii-  tcrious  constii ueuts  appetir  to  be  to  the  greatest  waterway  system  on  famous  mining  ramp  and  addctl  an-i 

imiied  at  30n  feci  while  the  lengili  ,  present  in  only  sniiill  percentages  the  fontineni  hut  is  already  well  other  profitable  line  to  the  National 

of  tiie  oic  has  been  indicated  at  1.000  I  this  ore  should  make  execlleni  male- 1  supplied  w  ith  rail  connections.  AATiai  ^y.stpfn  ariiviiics  new  indiis- 

fi'ci.  The  po.ssibility  has  been  acce(ii- j  rial  for  blast  furnaces,  Some  new  j  the  dcvelopineni  may  mean  to  part 

ed  iliai  the  acinal  deposits  extend '  problems  w  ere  piesenii'd  by  t'ne.  geo-  of  ilio  couniry’s  depression-ridden  "‘i"'  "’Calth  and  what  is  per- 


I  .  i-ymiiii  1 1  n  t  t  i  1 1  n  >  i  *  t.  i I'xxir  x.'ni-  iciMMl.-w  i  i  p  ii  .-M  n  AIVU  ijx'  LIU'  >\MriIl  UU  lUllIUUft  UJiUlIl^  rtUU  clll-l  x  _  _ 

mated  at  30n  feci  while  the  lengili  ,  present  in  only  .small  percentages  the  contineni  Inif  is  already  well  other  profitable  line  to  ilie  .National 

of  tile  ore  has  been  indicaied  at  l.OOOjthis  ore  should  make  execlleni  male- 1  supplied  with  rail  connections.  AATiat  •iciiviiies  new  indiis-  — I  t/fC  A#*  wVUOt. 

feet,  riie  pn.ssibility  has  been  aeee|it.  t  rial  for  blast  furnaces.  Some  new  the  dcvelopnioni  may  mean  to  part  ‘  *  I.. .  . .  .  .  ....  .  —i  i.i  i  .  . 

cd  iliai  the  actual  depo.sits  extend !  problems  w  ere  presenti'd  by  fne  geo-  of  ilio  counir.Vs  depression-ridden  ..„u.|tcr  on  the  lower  set  of  non-ferrous  mctallurgica 

for  many  miles,  one  rea.son  for  thus .  physical  suney.  in  .so  far  as  it  bad  railway  system  can  not  even  be  es-  haps  most  important  at  ihe  bin  '  "orks  to  treat  and  refine  all  base 

suppostiion  being  inc  disiribiition  oflio  be  conducted  from  and  ilirough  timated  at  the  moment.  The  sleepy  new  emplovment  will  follow  the  dis- !  oioi.n  I  metal  ores  and  to  produce  as  by-pro 

floats  (bouldors  earried  away  by  |  ,he  ice.  As  bematite  is  iirither  mag- 1  little  town  of  Atikokan,  a  divisional  poverv  of  Iiematiie  at  Steep  TIock  duets  the  precious  metals,  and  such 

gl.icial  action,  etc.i  over  a  very  large  nctic  no'-  eondiiettve  to  eleri  rieif.i-  point  of  the  Canadian  .National  Rjiil-  t^,ke.  The  indomjuible  will  of  a  would  be  found  advisable  i'».  other  metals  as  selenium,  tellurium 


the  surrounding  counrry.  liue  to  jts  density,  negative  results  wa.is  is  already  htimmin 


people  and  the  as  yet  iincliarted  re- !  import,  is  urged  by  c.  M.  Campbell,  j  arsenic,  bismuth  and  nickel.  One  1m 


\  ancoiiver. —  Iiividcm!  pavineiii  by  rated  by  ihe  fact  thi 
,\ll-t  .iiitoliatt  I'oinmon  Sioi-k  '['rusii'i'  oie  tippears  to  be  of 


I  lie  depf.i  of  tile  ore  has  as  vet  not  were  looked  for  raiher  than  positive  j  i jviiy.  .New  sidings  aie  being  built  .souice.s  of  a  country  again  found  ex-  A  ancouver  mining  engineer,  in  a  j  portant  by-product  w-ould  be  iron 

Fu /ii^  f  ,  been  estimjiied  alihoiigli  one  drilllones.  And  the  admirable  sueress  of '  and  a  new  spur  is  being  run  to  ilio  pression  in  a  most  amazing  develop-  itiipor  appearing  in  ihe  monthly  ore.  and  this,  with  local  and  Import- 

,y.45  Cents  hole  has  cut  ote  in  the  main  body  t  this  survey  was  proven  beyond  doubt  lake.  ;t  distance  of  about  ,■>  miles,  mpni.  Canada  w’ill  not  grow  opuleiit  booklet  of  the  Canadian  Institute  of  |  ed  ores,  would  form  the  basis  of  ,i 

.  at  l.tOo  ft,;  a  gretii  depth  is  indi- 1  by  a  diamond  drilling  rampiiign  Some  years  tigo,  this  Steep  Rock  gpl,!  alone.  She  will  grow  strong  -Mining  tind  .Metallurgy.  All  of  Rrit- i  growing  iron  and  steel  industry. 

Iiivtdcni!  paimeiii  b>  rated  by  ihe  fact  thil  Steep  Rock  w  hich  too  had  its  diffiritlries,  due  :  line  was  to  be  abandoned  for  eeon-  iron.  'i**'  ('olunibia's  copper  ores,  and  :i|  Ollier  by-products  would  be  sulphui 

iiimiui  Sioi-k  'I'rusii't'  oie  tippears  to  be  of  a  stnietural  to  the  hardness  of  Ihe  ore.  It  is  In-jom.i's  sake,  a.s  was  the  line  lo  l.itile 


on  gold  alone.  She  will  grow  slron; 


Sh.iies  on  .M;i,v  Isl  was  the  higlicsi  ntiiiire.  btiving  a  clo.se  rebition  to  tieed  harder  than  the  average  drill- !  I.oiig  Lac.  Then  loo.  .loseph  Krritig- ■ 
III  tile,  lii.'-^ttu'.i'  of  this  Vtutcouier  in-  the  igneous  loeks  in  bailli'  foldi'd  I  bit  itself  .md  a.s  a  matter  of  fact  ton  siei»ped  in  anil  ilexeloiied  a  now-! 

icsiment  trust,  spotisoi  ed  by  Aoik-,  •• —  -  - - - -  -  -  -  -  -  - - 

'hire  &  Ctinadi.iit  Ti  list  to.  I, id.  The  •  m  T^T  IS  Jf*  11  W  *  1  1  1  ' 

;  :  ba"  :l  I  ntrty-  J  wo  IMew  Mills  Join  Uold  Froducers 

on  .\liiy  1,  ILioS,  the  pre\  ions  high  |  - - - - - - - -  ; 

iigiire.  ('■nntinui'd  from  Page  1)  )  NCW  MiLL.s  brought  in  issa 

|. ,10  to  year-end  bonu..es  b>  vari- I  riay  ;md  is  now  working  up  to  1.50(1  I  n. vs  Rst-rf  OaUv  I'rr^.nl  tv,,lv  ; 

mis  eompanios  in  the  portfolio  the  ,  «,.-nia  anoilie,-  nnohn,'  .  '  '  (  apocuv  wl„.n  ‘  Msv  l.nier-a  5 


_  _  _  _ _ _  I  large  iiari  of  its  lead  and  zinc  ores  ami  sulphuric  arid 

iinvi'v  i  ifnivx:  •'epan.  'he  - 

H0^^.V  IROlHillON  GROAVS  |  cnited  Slides,  jind  Kurope.  wliile  its  „  ..ivi-irti 

J  11  *  J  \i  Rex  • 

•  iron  aiul  allo.vs  arc  jinportcd.  .\lr. 

AVinnipeg— P'ovincial  rop.ii-t.s  show  Campbell  points  out.  .A  ireatment  Aancouver  —  W 


R.«'.  M.VM  FArTCRES,  1937 


.Ma.i'  paynieii,  has  tilways  becii  higher  ■ 


('■ontiniied  from  Pago  1) 
d.iy  ;md  is  now  working  up  to  1.500 
tons,  wjiil'’  Sigma,  another  Quebee 


NCW  MILL.S  BROUGHT  IN  1938 


I  AVinnipeg— P'ovincial  rop.ii-t.s  show  campbrll  points  out.  .A  ireatment  Aancouver  —  Manufactured  prod 

I  Miinilobii's  honey  proijurtion  growing  p|j,n|  „„  (Pp  p<,,i.si  would  not  only  stows  value  of  a  quartet 

.steadily.  In  Ik:;!.  ;i?0  l«ei'kc,'pers  P'0  |„j^.p  pom,„|  ,,f  nar  niolals  anil  '*•  Flollars  are  reported,  foj 

,  dneed  $112,511(1  win  ,  h  of  hone,  w  hih'  „n  ’^T  tn  Mntish  Columbia.  Thta  ftRure 

las.  ypar  «P.at.-;s  rcnor.e.|  an^  industrial  and  re.scarch 


COM  PAN' A  - 
(Qu,brc ) 


than  the  .Noveniher  liist i  ibut ion  bn, 
this  lime  the  eoiisnlerahle  increase 
was  due  ebiefl,  to  the  pa.'njoni  of  a 
bonus  of  X.5  per  shaie  oil  the  eommoii 
III  Cioodyeai  Tire  A-  Rubber  Co.  of 
I  aiiada  Ltd  .Noranrla's  decision  to 
pii,  ilivideniis  •luarierl,'  instead  of 
:.enii-;iiiutiallv  as  formerly  also  had 
the  effect  of  bringing  iiiore  of  the 
ti  list's  income  from  .Ndranda  into  the 
\1h,  ))a.\'mcni  this  year  hut  on  ihe 
Ollier  hand  Coiisolidaied  .\l.  A  .’■^.  Co, 
diiidcnds  were  lower  at  the  ,ear  end. 
being  $I.riit  per  share  agiiinsi  $2, (Mi 
at  end  of  lfi:;T. 

Payments  h,  the  other  eonipaiiios 
in  the  portfolio  weie  steady  and  no 
a ppreeiahle  changes  tire  autieinded 
during  the  balance  of  l't:',:>  with  le¬ 


er.  is  now:  o))i'raritig  at  1,000  (•.«»'  .MnUroc  Min<- 


tons  Imving  started  ar  an  initial  . 

rate  of  .-,00  tons.  Htird  Rock  and  Cap.,  laddLc'GolH  .Moif's  i 
.^^cK' Lood-I  Ockslj  IH  L  III  fhO  (  >ii>afIiAn  Ciolri  MiMr«i  .... 

Long  Lae  area  have  worked  their  . 

plant.s  up  to  3011  and  650  tons  res-'  (On, »,(,!) 

(leetively.  while  Pamour  is  handling  ci,,,,  LakrCrdH  M,nrs . 

I.fjOO  tons  li;il!>.  hjiviujj  in-  CoMcn  Cate  M»Tiin>f  Co.  . 

crcjisod  its  plant  from  700  tons  ilailv.  :  . 

i-Fast  .Malaitic  in  Quoboc  started  at  K.err  Addison  Cold  Mines 
5,10  rolls  and  is  now  handling  l.OOll  MacLcFid  Cockshult  Gold  Mines 
Ions  dailv  w  ith  a  furl  her  increase  Atadsen  Red  Lake  Gold  Mine.v  . 
expected  by  next  year,  wnile  Slailen  .  \,yboS  Gold  Mme.  . 


Rrtird  r)ailv 

('apncit  V 

sinrtrd  •  lon.s 
,  7)f> 

I  in 


I’resent  Had'* 
I  apncit  V  Mav' 
(tnnst 


‘a.'^l  Novomboi's  fiAtiiro  of  .M.tr  p<‘r 
;  lia  re. 

Qi  i:Ki:rs  riii:Mir\L  oi  in  t 

<'i»iic‘hr'c  -  <'’onsid<  raVilv  lunri*  tlian 
a  nuar'Tnr  of  I’anada.s  tmti'Ut  of  idv.-m 
h-al  aiul  alli*'d  tn'calneis  in  lt»:>7  laniP 
ff’om  QuoVx  r’s  -‘M  fjo  ioi  ♦'>- 

laiili'vhineiit  .s  omployi’d  t  pro  >00. ^ 

,1!  2  :m  .‘-alarii'S  and  vva^os. 

turninc  out  10  a  ;;ros.s  value 

nf  ^ 4.'>.orti;.iAr,r.,  'I'his  was  an  jn'^rea.so 
of  over  »!»•■  pi'evioti.';  vear. 


M  I.nt  ered 
Produf  lion 
November 
A  n  u  K  t 

Jane 

AuKij*t 

Mjj  rcb 

MelV 

Jnnuijrv 

Au  jrijsl 

Me,v 

tune 

l^nueiry 

Mav 

April 

Augu«l 

rtecemher 

F^pril 

\Uv 

November 
November 
f  ebruarv 
November 
Tebruary 


output  valued  at  $»>2o.09o.  With  yaluo  f V 
t  of  wax  added,  this  t<ital  i.s  rai.sefl  to  I>fM>ttI*^tion 
Aveni.ffe  honey  erop  per  lin  e  .Mon;:  w 
in  ions  was  H8.4  pounds.  plants  wot 


T^iSJSO  over  193t>.  E^tabhfihm^nti 
numl>ered  1.713  in  1937,  employing  a.r 


Alon;:  with  a  eopper  smelter,  the  average  of  12.576  persons  at  lot, 979, 


plants  would  eonii»rise  a  ronipletr 


in  salaries  and  wages. 


being  SI  r.tt  iFcr  slmre  agiiinsi  $ j.fp,  I  Ma la rl ie  lias  .just  raised  its  capacity  ;  Porcup.nr  L«ke  Cold  M.n...  .  4n  ,r.  .April 

n.  ^Mid  of  1937.  ;  a  day.  K^rr-Addison  il  ll 

I’a.i  inenis  b\  the  other  eonipaiiies  i  ^'*i*  ”  (pus  and  Is  now  at  hbO  lioiisKH  Cold  .Min,.s  . in  li  Vovsm 

in  the  portfolio  weie  sieady  and  no  Intis,  tint!  this  rale  ma.x  he  increased  |  Tombdi  Gold  .Muif-s  .  c.n  i'.n  trbru, 

ai.pieeiahle  changes  are  autiepaled  f"'  "if  year-end  or  e.irly  in  PltO  to  i  t«n«d«  Cold  . .  inn  tin  Wm 

during  the  balance  of  I't:’,:'  with  re-  'I'l-''-  The  Box  property  of  Sniel-  ,  Columbi.)  . 

suit  that  the  All-,  antolian  iiti.vmen,  ler.s  a,  Lake  Ath.ihaska  is  erecting  a  Rig  Mi.ssouri  . jtin  (.'.n  Msrr.b 

\o\  ctiilier  1  will  likely  he  clo.'C  in  i.b'lb  Ion  mill,  wiiile  the  tiewesl  pro- j  Cariboo  liud.son  Gold  Mmif-s  .  inn  in  N'ovsml 

best  Novemhei's  figure  of  2t.te  per  'liicpf  in  Ontario.  Uchi  Gold  Mines  ■  .  •••  'j’."  'J-p  JP/''.'’’’' 

.■'hare.  "  as  seiiriltlled  to  start  its  new  50(1  '  Qi.„ns|is  Quart,'  xi, nine  Co. '  i i '.  i  i !  .7',  7i  Novf3 

_  _  .  Ion  mill  on  .May  10,  Preston  Hast  >  Ncy  Oro  Mmina  Co .  in  in  August 

.■•■I'Sfi/'ti  iki -I'lFi'r  fiome  is  operating  .it  300  tons  and  Sp"'*  Mimf-h  .  in  in  n-ermi 

(S  r.Bi'.rs  ( |||,AII(  .\|,  oim  r  m^,.ea.sed  to  i.ooo  tons ;  '’Tx  ..  .  . .  ' 

,  ,  .  ...  ,  ,  .  .  ■  (Northwest  Territories) 

Quebec  .  Consi.lerablv  , nor,,  .ban  '’'’pi;  '  J"  ‘  *'hdlt  tonal  ,  Con  Propor.y  .  Smrhers .  .  tno  inn  A„gus. 

a  riiiari-r  of  Cuii.ida  s  .FOtput  of  ,  h.-m  •  u  I  .  •  *  MILLS  BROUGHT  IN  1939,  UNDF.R  CONSTRUCTION  OR  PLANNED 

ait, I  iilli,'(l  i>ro,lticis  in  I'.ttiT  ,anie  I  Ollipnrerf  Hith  19:S2  N,w  Producer,— 

r,'o,n  Quol»-,  '.s  2  :1  fio  ioi  II'.-,.  These  es.  (,  jj,  interesting  to  jtote  that  while  C""'”!?  Mines  lOni.) .  ,inn  tnn  lebrus 

l;il)li'xhMK‘iit.^  ompltiyrd  7.S."t1  tUp  niimbfir  nf  nrw  L»<ild  TnlllK  hiis  S^c***^?  Mining  Co.  7%  40  I^^nusr 

1  -.00019  '  iliriiw  Mill!  AV  nurnOOl  ul  now  KHU  mills  nus  DcSiinti.-^  Porcupine  fOnt.)  .  r,0  l?>  Mav 

■’  "  ■  ■■  '1  ■  ' '  increased  10  times  since  1032  pro-  >  Ronda  Gold  Mines  lOnt.i  .  i;i  inn  jan'iar 

lurmiig  ont_r>r,,_du,  l.s  to  a  gro.s.s  labip  a  ,,,-0  fold  i  "'ne-s  .N.W.T.i  .  in  ii  januar 

n!  ^ 4.i.*Y9o.hii.»,  I  his  wa-'<  nn  ju'-roa.'^o  t  .  •  "  .  i  I  Aoim  Cold  Mines  (Quebec)  . .  I'lft  )4i)  M^irrh 

of  ovtu*  Ml'  pi'Ovioti.s  .'.oni'.  .  ^lOWOVCl,  it  must  ho  rrmomborrd  .  Uclii  Cold  Mines  (Ont.)  . jrtf)  X  M-i'. 

I  that  the  gold  produCTIS  of  19?, 2  x-  Scheduled  to  start  .M«v  10. 

t  wort*  even  vet  are  the  back-.  Mills  Under  Construction — 

. N.  of  "-P  in'"*'*-'-''.  In  1031  «ohi  lom.', 

'  production  in  Canada  amounted  to  |  cheslervilln  LardF-r  Lakr  (Ont. I  .  iiin 

^  1,555,715.120:  bv  |!)33  it  had  climbed  |  Kenncia  Gold  Mmrs  tOnt.1  . inn 

f J"  ."'‘7 :  Moi!nrz^b7ta''£md  M,":':  r.::’.:  ";i 

high  of  1  Ho,Sb  <  .hhO  ua.<  ailainen,  .  Box  Property  (Smellers)  (Sn»k  )  •,,•••  tOOfi 

:  while  lOofT.s  production  rale  to  all  ,  ^ v''*''*'®  Mtnrs  tOni.t  .  2no 

\'>'y  i  'indications  will  increase  this  ratio  !  "pp"  70 

'Sr-'  ,  „.iii  ■iirther  Propoied  Mill, — 

‘'IPIPP/'  ,  Br.lcana  Gold  Minrs  lOnl.)  .  ti 

A  record  of  new  1038  producers  Lucky  Kirkland  Gold  Mine.  (Ont.) .  15 

'  Lind  the.  ones  hroughl  in  so  far  in  Upp^r  Canada  Cold  Minr.  lOnl.)  .  lio 

•  filnun/ldi,  i'!'”  "I'"  "V".', 

1-  rnltjh  lit  sfruclioil  or  planned  follows:  i  Orelia  .Mme-s  lOnt.J  .  75 


Mi^rr.h 

November 

October 

Septemb-r 

November 

August 

r>'»cember 

April 


Kebrusrv 

Isnusry 

Mn  V 

Januarv 

J^nuiiry 

M^irrh 

M.iv 


To  land  money  on  Conodlon  real 
•itote  owoy  bock  in  1855,  when 
thI.  Corporation  woi  flri*  •itoblith- 
•d  In  butiness,  required  more  than 
good  judgment — it  required  follh. 
The  future  of  Conodo  was  obscure. 
Never  In  the  years  that  hove  fol¬ 
lowed  has  that  follh  wovered.  It 
governs  the  Conodo  Fermonent 
policy  to-doy. 


AVERAGE  YliLOS  OF  STOCKS 
LISTED  OH  THE  TORONTO  STOCK 
EXCHANGE  193<4*39 


m/NES 


PftiflRREl 


common 


-y 

on/ 


I  ■  I 


IQ35; 


1930  '39 


Builders  of  Empire 

The  early  Canadian  Colonists  were  people  of  endur¬ 
ing  strength  and  possessed  the  ability  to  do  a  variety 
of  exacting  tasks  well.  Colonial  Bond  named  in  tribute 
to  them,  possesses  these  characteristics  too. 

For  this  fine  rag-content  paper,  though  moderate  m 
cost,  is  tough  and  enduring  .  ,  ,  made  with  three 
distinguished  surface  finishes  and  a  variety  of  smart 
colours  ...  to  serve  the  many  purposes  of  business 
efficiently  and  well.  It  does  so,  as  distinguished 
Letterheads,  practical  Office  Forms,  and  such  impor¬ 
tant  documents  as  Insurance  Policies. 


The  beautiful  Colonial  "Cold  Pressed" 
Finish  usually  found  only  in  expensive 
jiapers,  places  this  moderately  priced 
ravt-coiiteitt  paper  in  a  class  by  itself. 
We  will  gladly  send  samples  on  request. 


ROLLAND  PAPER 

COMPANY  LIMITED 

HIGH  GRADE.  P.\  PER  .MAKERS  SI.N'CE  18S2 

M  O  N  T  R  F,  A  1, 

^r.fich  omce,  fOaONTQ,  Onk  Milli  »,  ST,  fFROMF;  MONT  HOLUVB,  Q«fc 


MONTREAL,  MAY  12,  1939 


I 


NEW  5-YEAR  PLAN 
IS  APPROVED  FOR 
MAPLE  LEAF  ILL 


Another  Net  Lots  for 

Ritchie  Cut  Stone  Co. 


C.RR.  CAR  ORDERS 
STILL  POSSIBLE 
IN  CURRENT  YEAR 


Of  Steadman  Bros.  Higher  ALUMINUM  PLANT 


a  VII  I  Toronto  —  UHchic  Cut  Stone  Com-  vlllilj  1  vi/UlUliLl 

IIAllE  LEAF  mu ij—S SSS  IN CUtltEm VEAll 

— — - ■.  ing  depreciation  and  taxes,  com-  - 

Provides  for  Extension  of  Bond  pared  with  net  loss  of  $17,127  in  the  But  Business  Unlikely  to  .Go 
Maturity  and  Cash  Interest  previous  year.  Operating  profit  from  Into  Fiscal  Period  of  the 

r7"!7o7,i“r  pr”o.’f,2:  SS 

FOR  NEXT  5  YEARS  ??3T.«8  SataaTHw™  la‘?ho  rrl"  ORDERS  OFF  FROM  1938 

-  vious  year.  - 

No  Change  in  Share  Capital  Balance  sheet  shows  current  as-  orders  from  the  Cana- 


iiLL  ruMiuu  lATAan  is  AU 

IN  cmtitEm  HEM  S.™ H soid  for  i»3s 

D  •  -  ~  fit  before  income  tax  shows  an  in- 1  - - — 

Busmess  Unlikely  to  .Go  crease  of  20:6  per  cent.  Tlie  net  pro- 1  Increased  Production  Fully  Con- 
Into  Fiscal  Period  of  the  fit  before  taxes  In  the  12  week  pe-  traded  for  af  Increased  Price 

Car  Companies  Hod  was  $66,466  as  compared  wiU.  |  . 

_ $46,866  in  the  corresponding  period  I  Level  wer  iSfoo 

e\Drkc>Dc  cvcir  of  Profit  by  four  week  pe- 1  _ 

ORDERS  OFF  FROM  1938  riods  is  reported  as  follows;  NEW  HIGH  RECORD  SEEN 

<.  '  ■  4*  Week  Period  i  -  -  -  - 


CAPACITY  IS  ALL 
SOLD  FOR  1939 


Level  Over  1938 
NEW  HIGH  RECORD  SEEN 


PAID-UP  CAPITAL  AND 
RESERVE 
$5,0001 000 


BOARD  OF  DIRECTORS 


With  only  orders  from  the  Cana- 


Made  for  Reduchon  Com-  ties  $128,614,  - „  - -  omiinmnn*  .v.rr.n7>r.ioa  ic  k  i  ™ 

nanv’a  Bank  Loans  capital  of  $91,677  against  $76,737  at  °  ®  .  “  ^  *  below 

^  ^  _  end  of  the  previous  year.  Invest-  ^  ^  possi- 

Toronte  Bureau  The  Financial  Tlmea  tncnts  arc  carried  at  market  value  .1! 

Toronto  Bureau  The  Financial  Tlmea  ec?  rOO  „nd  -tUO  in  lO’a  inrt  Canadian  Pacific  will  enter 

Toronto.  —Bondholders  of  Maple  °  the  market  for  new  rolling  stock 


Ended 

1938 

January  2H  .......... 

,  $27,324 

$22,457 

Februarv  25  . 

,  13,065 

10.84) 

March  25  ••••••«••»< 

.  16.076 

13.565 

Profit  for  12  weeks..! 

,  $56,465 

$46,665 

Toronto  Bureau  The  Financial  Tlmea 


l/caf  Milling  Co.  voted  almost  unan¬ 
imously  in  favor  of  the  new  five 
year  plan  to  enable  the  company  to 
build  up  working  capital  and  reduc¬ 
ing  bank  loans  before  returning  the 
present  bonds  to  a  5V6  per  cent  cou¬ 
pon  rate.  Of  the  $4,620,500  of  bonds 
out.standing.  $2.799,.500  was  repre¬ 
sented  at  the  meeting  held  on  ^lay 
9  and  $2,792,500  of  bonds  were  vot¬ 
ed  In  favor  of  the  proposals. 


1938  respectively. 


REDUCED  INCOME 
IS  REPORTED  BY 


the  market  for  new  rolling  stock 
before  the  end  of  the  current  calen¬ 
dar  year. 

Provided  general  conditions  are 
favorable,  it  is  expected  Canadian , 
Pacific  may  make  moderate  addi-  j 
tions  to  its  equipment,  as  require- 1 
ments  become  clearer,  around  the 


GREAT  BRITAIN 
CANADA  TRUST 
EARNINGS  DOWN 


Plants  of  Aluminum  Co.  of  Can- 


facilities  in  Canada  has  been  con¬ 
tracted  for  throughout  all  of  1939, 
at  a  higher  price  than  in  1938.  i 
l^ast  calendar  year  Canadian  cx- 1 
ports  of  aluminum,  almost  entirely  i 
of  smelted  aluminum  Ingots  ship- 1 
ped  by  Aluminum  Co.  of  Canada,  i 
approached  in  value  $23,000,000,  or  i 
more  than  30%  above  1937,  despite  | 
a  price  reduction  in  the  middle  of ' 


sa  HERS  EXT  S.  HOLT 
rraitdeot 

F.  G.  DONALDJOM 
Vlca.  Pmsirian  land 
General  Manager 

MOCEJ3  W.  WILSON 
Vioe-I  resident 


AS.snriATFn  tfi  N.tProfit^ud.  $i.i6  o„pr.. 

HJDUUAICU  lUi.  P^„d  on  irnfflc  that  devolop.  and  f.rr«l  At^n.t  $1.80  .n  ,ircrot  Si  w"l 


promises  to  develop 


The  new  plan  extends  maturity  of  Earned  $4.44  a  Share  on  Pre-  crop,  and  trend  of  general 


the  bonds  to  December  1,  1958,  and 
provides  that  in  the  period  June  1, 

1939,  to  December  1,  1943,  inclusive, 

interest  will  bo  paid  in  cash  at  the  “•»<*  J'^auouai,  uummiiy,  nas  noi  uie  ^  of  the  38  616  $5  nar  rumula-  ,  ~7 . . . , . W  ”•  ‘V 

annual  rate  of  3  per  cent,  while  in-  CHARGES  WELL  COVERED  advantage  of  government  guarantee  t?ve  eonvtfiWc  pfJferred  shirres,  as  ^o^  „  rLa^a'Td  C^aifan  on' 

tercst  paid  on  the  No.  2  bank  loan  -  for  its  financmg.  compared  with  $72,200,  or  $1.80  on  SatSs  comr^ uie  ^  e?e^  t^rce; 

will  be  2V4  per  cent.  In  the  event  A  contraction  in  income  from  di-  appro-  4(,.000  preferred  outstanding  Lreentaeo  of  totaf  ri^enues  Thus 

that  working  capital  exceeds  $i.750,-  vidends  and  interest  and  a  drop  in  P'’'atcd  some  $15,-6-, 170  for  new  preceding  period,  is  reported  increased  activity  of  the  Cin  idiin 

000.  70  per  cent  of  such  execs.s  will  earnings  after  •ill  charges  are  freight  cars  and  other  j,  ^..^at  Britain  &  Canada  Invest-  s^^rV  and  Tarlr 

bo  used  to  redeem  bonds  and  30  per  wnmgs  aftci  al  charges  are  rolling  stock,  or  about  twice  the  ^.^rp.  for  the  fiscal  year  ended  h  rlf  rri^d  n  m*' 

rj^nt  TL-in  hn  used  In  rrriiipo  thn  Xri  -shown  in  tlic  financial  Statement  of  appropriations  made  by  the  Cana-  <,/  m-'o  .  ‘  reflected  dtrcctly  in  results  oi 


ferred  Stocks  as  Against 
$7.82  in  1937 


business.  And  state  of  the  capital 
markets  also  would  be  a  factor — for 
Canadian  Pacific,  unlike  the  Cana¬ 
dian  National,  normally,  has  not  the 


Previous  Year 

PORTFOUO  VALUE  OFF 

Net  profit  of  $45,809.  equal  to  $1.16 


average  capacity  in  1938,  aud  this 
year  further  economics  arc  possi¬ 
ble,  as  the  result  of  recent,  plant  ox- ' 
pansiou  and  improvement  program. , 
Some  two-thirds  of  the  capital  in- 1 


J.  E.  Aldked 
V/iLLiAM  F.  Angus 
C.  H.  CAEU3LE 
W.  H.  COVERDALE 
Harold  Crabtree 
G.  H.  Duggan 
A.  E.  Dyment 
Andrew  P.  Holt 
J.  D.  Johnson 
R.  V.  LeSueuf 

G.  W.  MacDougau,  K.C. 
A.  D.  MacTier 

G.  H.  Montgomery,  ilc. 
John  C.  Newman 
John  S.  Norris 
Hugh  Paton 
F.  V/.  Ross 

Hon.  CkDRDON  W.  Scott 
Paul  F.  Sice 
JuuAN  C.  Smith 


Montreal  Trust  Company 


e^nt  will  be  used  to  reduce  the  No.  •‘>hown  in  the  finsncial  statement  of  appropriations  made  by  the  Cana-  arch  31.  1939. 

2  bank  loan.  There  will  he  no  Associated  Telephone  &  Telegraph  National  last  year.  For  1939,  Revenue  from  stock  dividends,  in- 

rhange  in  the  amount  of  present  Co.  for  tlic  year  ended  Deecmher  31.  *  ^ ****  ordered  vestments  and  profit  on  exchange  rnonia  ™ 

preferred  and  common  shares  out-  1935  about  $8,000,000  of  new  equipment,  totalled  $249,035  against  $276,935  a  npu-  hiirii  rnrnrd  in 

standing  ‘  rjoo.  or  about  the  same  as  in  1938,  Of  assets  are  shown  at  " 

.  ,  .  J  Dividends  and  interest  received  this  amount,  Canadian  Car  &  Foun-  .01  u-i.s  Aluniiniuni  i.,fd.,  for  c 

Opposition  to  the  plan  was  voiced  amounted  to  $1,280,167  as  compared  dary  rcceiv-cd  $2,662,500.  National  aVtlar^h  31  ^1938  investment 
by  one  bondholder  who  stated  that  ^01,  tiKsnain  In  m?  Afior  nhare.  /•«-  «■>  <jcc  oia  --j  Marcn  oi,  J.iss,  micstraem 

the  bondholders  were,  being  asked  j  '  off  expenses  and  taxes  at  $19^-  rlr  *->^091  Eastern  securities  being  shown  at.  $6,823,501  Better  World  t.ondi 

to  take  a  severe  cut  ia  interest  while  ther^  Car  $-.031  250  ^  nj^rket  value  at  March  31  of 

2l^  ner  cent  was  paid  on*  the  bank  RcHeetJon  Cnrrent  Tear  $4,066,274.  Market  value  of  Invest- 


liolding  company.  Aluminium,  I-fd.  j 
Barring  revolutionary  develop- 1 
ments,  or  world  upset,  further  gain  ; 
to  new  high  record,  in  results  of 
Aluminium  lytd.,  for  rurrent  ycar| 
are  iudicated.  ; 

llelter  World  I'ondiUoiis  J 

New  contract  arrangements  by  | 


fi!lAbliir.-i  1S83- 


511  PIJ^CE  D'ARMES,  MONTREAL 


HALTFAX  TORONTO 
ST.  iOHfl  S.  NtU>. 


per  cent,  was  pain  on  iiic  nans  balance  of  $1,087,431,  equal  to  1.63 
loan.  This  bondholder  suggested  fjfneg  interest  on  funded  debt,  as 
that  since  the  bank  loans  were  sc-  compared  with  $1,443,860,  or  21.4 
cured  by  controlling  shares  of  Ma-  fjjjjpg  interest  in  1937. 
pie  I-a»af  subsidiaries,  the  bank  ,  .  ,  .  ,  , 

loans  might  be  wiped  out  by  allow-  .  f 


I  the  Canadian  subsidiary  reflect  bet- 
Hitlle  of  Ibis  new  business,  how-  ments  shown  in  the  balance  sheet  a  marketing  conditions  this 

ever,  will  accrue  to  the  accounts  of  year  earlier  at  $7,179,274  was  13,-  Productive  f  ieilitics  in  Ger- 

National  Steel  Car  for  current  fiscal  697,200.  i  j^j^,y  and  other  countries  are 


Investmen'  Trusts 

roinpllf^J  by  A.  M.  Kiddrr  &  C 
Hid 

•Britmn  Type  Investors . .  l.T 

Kundamontal  Trust  Shares  A”  t .  TV 
Do..  •  B” .  i  32 


pie  I.a«af  subsidiaries,  the  bank  ,  7  ^  ^ .vear,  which  ends  .Tune  30.  next.  Due  during  the  year  the  corporation  ’  |  -  o.npu.Hi  i.y  .v  m.  k 

loans  might  be  wiped  out  by  allow-  Interest  sharges  during  the  j ear  ^  substantial  carryover  of  busi-  purchased  at  discount  a  further  requirement.^  for  armament  ,  t 

ing  the  banks  to  take  over  thiscol-  together  with  .imoriua^n  of  debt  ness  brought  into  current  .vear,  Na-  $157,000  of  Its  4>^%  convertible  de-  p^rposcs^  In  March  of  this  year  I  I,""  ^'ri 
lateral  as  full  payment  for  bank  discount  and  eponse  r^uced  the  t,onal  Steel  Car  for  first  5  months  bentures.  These  debentures  together  fh/irndon  expor  prie^^^^^^  l  undamoniai  Tru*.  M.aro, 

loans  to  the  company.  S8?3  The're  wasVhl'n  cLrSS  ha^e  b^el  i 

This:  it  amipri  would  not  mere  was  men  cnargea  oir  November,  showed  earnings  of  during  the  previous  year,  nave  been  ..  ...  4U^  oiai  /»  *  t  . 

he  Jre’iudicial  to  the  bondhildors'  Preserves  $100  000  in  place  of  $60.-  $739,154.  equal  to  $5.68  a  share  on  redeemed  and  cancelled  reducing  the  [p^tfon  announc^^^  r"! 

interests.  It  was  also  proposed  ^  bauice^Sable  d'lSdt  130.000  shares  of  ca pi U1  stock  then  .  amount  outstandi^^^  to  53.. *13.000  as  increase  has  been  passed  on.  to  Can- '  rommonw.aiih  im.  Corp.' ! 

that  bondholders  should  receive  outstanding  and  to  $4.21  a  share  on  |  at  March  31.  1939.  In  addition  the  addition  ' ‘I'lv- Trust  shares  c" . 

some  compensation  for  tho  reduc-  ul  J.-Jfi.lOe  against  $o6b.8.3  in  19oi.  ,75,500  shares  presently  outstand-  corporation  purchased  1,48;.  shares  of  fabricating  plants  in  Knglatid  '  . 

tion  In  interest  either  by  issue  of  Before  giving  effect  to  the  write-  ing.  This  compared  with  $9.27  a !  its  $5  convertible  redeemable  prefer-  FuroDe  in  countries  i  :'"9r|.rndrmo  Tnist . 

new  preferred  shares  to  the  extent  off  to  reserves  net  was  equal  to !  share  reported  for  the  J2 ,  as  in  Asia  Al.miiniuni,  Hiit. ! ~ 


InsuraniT  TruRl 
NA’.  Bank  Trust 


WIFfFnPEii  tX’MONTCN  VAfJCOUVTT 
LONT>OH.  ENG.  NA;j;;AU.  EAJiAMAS 


IHs(rlhiitnr.«  ftroijplnr. 

North  Am  T.  Tru?t  Sharrs  lf>o3  2  It? 

I  Do..  154f.:*  .  •>  di 

:  Do..  HLM?  '  .  2  .=»?» 

;  Do..  irir*H  ^  .  2  i.v 

I  •I'urnulativc  T'*u*'t  JShar  *14  .  1  .*1 

*  Aiuorlran  Dcpo>ltnr  Carp. 

i  'Now  Dorp.  Tru«t  .snarca  .\rr  2  H  > 

I  •  Do,.  TMfitrih  ...  2  28 

,  'Did  ft'rporato  Trust  Shares  2  37 

I'aivtii  Riilhirk 

t'anasiian  In\rstmrnt  Funfl  3  70 
•Bullock  Fund  12'  ' 

•Dix  id^nd  Shar*'^  .  t  14 

I  ‘I'-S.  Kloc.  IjRht  &  Tow.  A".  1.%D 

•  Do..  -B*’ .  2.11 

1  •  Do..  \‘otinp  3.^ 

'  •Nation  W'ido  Sfvuritioj*  '  B*’  3  -I'l 

,  •  Do.,  Votinc  .  .  I  20 

•r.S.  Fundp, 


Opp  sea  to  U  write-off  net  was  equal  to  $3.19  per  up  of  work  on  carryover  equipment  It  was  deemed  advisable  to  effect  •f’l’  preferred  ^dividend  to  $l;i.R,  a 

D.  C.  MacLachlan,  president  of  the  p^j.  g^gre  as  against  $7.07  in  1937  business,  and  the  new  Canadian  Na-  certain  changes  and  write-offs  in  the  U'^barc  on  676,7.>7  shares  no  par  eoni- 

rorapany,  stated  that  the  present  $1.45  in  1936.  lional  busincs.s  has  been  on  the  investment  holdings  during  the  year  uion  shares  then  outstanding.  .\s  re- 

common,  shares  represent  the  inter-  f  *  -1  n-  «.  <»«  books  on  I  v  since  early  March.  And  under  review,  thereby  incurring  a^ult  of  bond  retirements,  eomiianys 

ests  of  old  preferred  shareholders  Maiiulaclurtllg  ITonis  un  profit  is  likel.v  to  be  shown  net  loss  of  $179,557  after  deducting  |  fixed  charges  will  be  fiinher  reduced  ' 

w  ho  Invested  cash  in  tho  company  The  report  states  that  earnings  on  airplane  business  this  year.  Eco-  the  capital  profit  on  the  debentures  |  this  year,  operating  economies  w  ill  | 
and  whose  equity  should  not  befur-  jQ  ,938  were  less  than  for  1.937  due  nomics  resulting  from  the  extensive  and  preferred  shares  redeemed  and  .  result  from  plant  improvements  and 

iher  diluted.  .Mr.  MacLachlan  was  principally  te  a  reduction  in  divi-  plant  improvement  program  are  now  this  has  been  charged  to  investment  j  there  will  be  substantial  earnings, 

also  opposed  to  increasing  tho  cap-  dends  received  from  Automatic  possible,  however,  and  current  op-  realization  deficit.  I  benefits  from  the  indicated  higher 

ital  of  the  company  when  present  Electric  Company,  the  domestie  eratlons  aje  being  carried  on,  on  a - - —  -  j  output  and  better  price.  As  result 

funded  debt  was  really  more  than  manufacturing  subsidiary.  Total  lower  co.st  basis.  ^  I  ^  of  <a  10%  stock  dividend,  paid  April; 

the  companj’  could  carry.  It  was  earnings  of  manufacturing  subsidi-  Canadian  Car  &  Foundry  Com-  ^®ny  v»CnH8n  iTOn  Ure  L’S  in  addition  to  <a  cash  dividend  of 

also  stated  that,  due  to  the  joint  na-  aries  were  less  in  1938  due  mainly  pany,  which  in  fiscal  year  ended  Orders  DoSCO  Cancelled  ;  cents  a  share,  outstanding  <om- 

ture  of  tho  security  behind  the  No.  ,0  ^  general  decline  in  business  and  Sept.  30.  1938.  earned  $4.15  a  share  _  *  nion  stock  this  year  has  been  in- i 

1  and  No.  2  bank  loans,  the  banlw  higher  manufacturing  costs.  on  the  preferred  stock  (exclusive  of  One  report  along  these  lines  is  j  ceased  to  744,410  shares. 

that  Dominion  Steel  &  Coal  Corp.  I  On  present  amount  of  romnion 


are  well  secured,  hut  that  the  sub-  Dividends  paid  on  the  7%  first  Prof'l  on  sale  of  investments),  will  that  Dominion  Steel  &  Coal  Corp.  i  On  present  amount  of  romnion 

sidiaries,  shares  of  which  are  held  p^pfen-ed  in  1938  were  $1.47  in  con-  1*0  able  to  show  results  of  the  1939  has  had  to  cancel  an  order  receiv- 1  stock  outstanding,  1938  earnings, 

as  collateral  by  the  banks,  were  vi-  .^-iij,  $4.41  in  1937  and  $0.77  in  Canadian  National  orders  in  ac-  e<j  from  Germany  for  several  him- 1  work  out  at  $14.43  a,  shave.  Although  , 

lal  to  the  future  of  tho  Maple  Leaf  pu  jg  first  preferred  counts  for  current  fiscal  period,  dred  thousand  tons  of  iron  ore.  |  no  official  estimate  of  earnings  for  I 

•Milling  Co.  aud  its  bondholders.  jj.^  ^g’  against  $3.78  in  1937  and  $0.66  Should  business  from  Canadian  Pa-  There  is  no  truth  in  this  statement,  j  current  year  is  available,  earnings  I 
•Mr.  MacLachlan  summarized  some  1936.  After  payments  of  dividends  oific  develop  later,  it  would  be  car-  Trading  relations  with  Germany  rc- !  of  close  10  $20  a  share  would  seem' 
of  the  constructive  changes  effected  adjustment  in  respect  of  profit  1939-1940  year,  and  main  undisturbed  and  there  is  no  in- 1  pos.sible  —  provided  all  conditions 

by  the  present  management  since  it  company  debentures  reacquired.  Provide  activity  at  the  shops  in  the  timation  from  the  Canadian  or  .New- j  such  as  e.ve.hange  rates,  internatioii- 

took  over  in  1931.  At  that  time  the  surplus  was  raised  to  $621,-  J^t^r  months  of  this  .vear.  Canadian  foundland  governments,  official  or ,  al  political  developments,  operating' 

company  had  lost  halt  of  its  ex-  2^9  as  against  $455  140  at  the  end  of  Car  this  year  also  is  henefitting  j  otherwise,  of  any  change  in  the  sit- j  costs,  shipping  charges,  etc,,  prove, 

port  business  and  half  of  its  work-  $204,093  at  the  end  of  1936.  ^  substantial  increase  in  its  uation.  I  favorable.  I 

Ing  capital  in  a  period  of  two  years.  ’  .  .  •  production  of  airplanes,  which  is 

The  company  now  has  900  employees  .  earnings  of  .subsidiaries  established  ba-  - - — .  . -  -  - 


earnings , 
Although  , 


t  M,u  HC  r'y  lOt'-t'! ' 

‘  sic Jl r-vj 


UKEOFMWOODSMILUNGCOaiMlTED 

Makers  of  FIVK  ROSES  FLOUR 

MILLS  AT 

Moutrcal,  Brantford,  Heewntin,  Portage  Is  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  BARRELS 
Prc.fulcfit 

..  ^  frank  S.  MEIGHEN,  CMC 

Gcfirffl/  Manats 

HUGH  MacKAV,  K.C.  C  H.  G.  SHORT 

Dlfcrtntf 

FRANK  S.  MEIGHEN,  C.M.G.  .1  W.  HOBBS 

G.  G.  ALLAN,  K.C.  HUGH  MacKAY,  K.C. 

J.  H.  PILLMAN 

tUAl  -Pirn  Mr,,  P  W-  REFORD 

vVALXER  MOLSON  I>  p  SISE 

J.  W.  PYKE  C.  H.  G.  SHORT 

Srerrrary  -  -  l>.  A.  MacINNES  Trra.turrr  -  -  R.  R.  HUTCHISON 


.1  W.  HOBBS 
HUGH  MacKAY,  K.C. 
ISAAC  PITBLADO,  K.C. 
R.  W.  REFORD 
P.  F.  SISE 
C.  H.  G.  SHORT 

Trra.furrr  -  -  R,  R-  HUTCHISON 


Ing  capital  in  a  period  of  two  years. 
The  company  now  has  900  employees 


Tn  1938  earnings  of  subsidiaries 


hilt  has  had  only  one  disagreement  1®  cxecss  of  amounts  actually  paid  augmented  this  year  by 

with  labor,  a  four  day  strike  at  Port  iR  interest  and  dividends  to  the  par-  British  government  orders  as  well 
f'olborne  in  October,  1936.  Em-  eornpany  amounted  to  $556,005  Canadian  government  business 
piovees  h<ave.  group  insurance  and  ''yhich,  if  added  to  the  net  income  of  orders  from  other  sources, 
sick  benefits  and  arc  on  an  eight-  the  ronipany  of  $25b.l06  Rvaiable  for - 

hour  day.  Wages  have,  been  in-  A„r;i  F«r 

r,ca.sed  and  accident  and  fire  haz-  tn®®*"®  ®r  58  2,111  or  $10.13  per  April  Figures  For 


ard.s’havo  been  reduced.  Transport  h>hare  of  combined  fir.st  preferred 


facilities  have  been  modernized  and 
n  modern  bleaching  and  washing 
plant  is  now  being  installed. 

The  present  management,  it  was 


stock.  Tn  the  prerious  year  the  ex¬ 
cess  of  siicli  earnings  was  $501,217 
and  consolidated  net  Income  was 
$1,068,090,  or  equal  to  $13.32  per 


has  introduced  new  prod-  «hare  of  first  preferred  stock. 


April  Figures  For  j 

Newsprint  Best  For  Year  j 

(Continued  from  Page  1 1 
year  production  from  Canadian 
mills  totalled  850.504  tons,  almost 
the  same  as  the  figure  of  850.499 


nets  and  followed  a  more  aggres-  Balance  .sheet  position  of  tho  com-  ^  months  of  1938. 

sivo  advertising  policy.  Subsidiaries  pany  continued  strong,  networking  gjjjpnjents  from  Canadian  mills  for 
which  formerly  were  operating  at  a  capital  at  the  end  of  1938  amounting  january-April  this  year  totalled  799.- 
loss  have  been  placed  on  a  profit-  to  $427,180.  During  the  year  cur-  ^j2  tons  or  51,000  Ions  less  than 
able  basis.  The  subsidiary,  Ontario  rent  assets  (which  included  $522,905  production  for  the  period.  For  the 
Rag  Co.,  made.  8,500,000  bags  in  cash)  were  mei^scd  to  $070  944  ^r^rr  shipments 

1938  and  sold  its  output  to  other  from  $468,644.  while  current  liabili-  amounted  to  728,735  tons,  which  was 
customers  as  well  as  to  the  parent  xx<ire  reduced  to  $143TC4  (of  121.650  ton.s  less  than  production, 

company.  $110,193  was  accrue^  bond  in-  shipments  to  United  States  from 

-  ferc.st)  from  $18(,i-6  in  193(.  Canadian  mills  at  177,328  tons  were 

Inter-State  Royalty  Corp.  "  ~  19,500  tons  greater  in  April  than  for 

Reports  First  Two  Months  Demand  for  New  the  same  month  last  year  and  ship- 

_  I  I  ments  to  Canadian  customers  were 

,n.cr-St»,.  Corporation.  I  "d’.' 


Somewhat  Sticky 


I/imitcd.  advise  that  as  at  March  ol,!  uwtucTTiiai. 

the  company's  investments  in  I 
oil  royalties  had  a  book  value  of  (Continued  from  Page  U  ® 

$1.16.3,565.  i  smaller  dealers  to  follow  strictly  the  |  052  tons  U.S.  imports  from  Europe 

Gross  revenue  from  royalty  in- |  rules  laid  down  liy  the  Bank  of  Can- i '®  -  iRffh  ''*®®’*®  ^  on  a  in’’  Ton- 
conic  since  acquisition  amounted  to  !  ada  prior  lo  Ihe  last  r.N.R.  loan  re-  X'  ^  ’  h  th  r 

$171,963  up  to  February  28,  1939, 'suited  iu  street,  orders  that  would  i 

and  the  reserve,  for  depletion  total-  otlierwi.se  not  liave  been  available.  •t'ouilily  figures  e\  i  ^  c  . 

led  $129,789  to  the  same  date.  This  was  due  to  the  rule  that  deal- 

During  the  month  of  February  ers  in  a  city  where  the  Bank  of  S.\13fT  .JOHN’  RECEIPTS  UP 

the  corporation  had  a  gros.-i  royalty  Canada  operates  an  agency  must  de-  .  _niirinir  Anril  customs 

income  of  $7,229  and  accumulated  liver  cheques  to  the  bank.  'Vlicre  receipts  at  the  port  of 

gross  income  from  this  source  for  cheques  were  mailed  by  .such  firms  recorded  an  increase  of 

the  fir.st  two  montlis  of  1939  was  to  arrive  .May  10  w'hcn  the  books  ‘  ^  g„g  corresponding 

$1  1,832.  closed,  the  orders  were  not  accepted.  ^  '.r  ,  .  . 


Shipments  to  United  States  from 
Canadian  mills  at  177,328  tons  were 
19,500  tons  greater  in  April  than  for 
the  same  month  last  year  and  ship¬ 
ments  to  Canadian  customers  were 
up  3,070  tons  at  16,371  tons.  Over¬ 
seas  shipments,  however.  were 
sharply  lower  than  in  April  of  last 
yeai-  at  20.556  tons  as  against  43.- 


'•“’wt*"’ 


autiKS  •I" , 


gest  mouilily  figures  ever  recorded. 


S.VllVT  JOHN  RECEIPTS  UP 

Saint  John.— During  April  customs 
and  excise  receipts  at  the  port  of 
Saint  John  recorded  an  increase  of 
$91,628  over  the  corresponding 
month  of  last  year,  collections  total¬ 
ling  $363,351. 


J  J._l :  I 


CANADIAN  CLUB  WHISKY 

13  01 . $1.50 

35  or . 2.«5 

40  Ol . 4.25 

IMPERIAL  WHISKY  OLE 

13  o>.  .  .  $1.35  10 


PRICE  LIST  OF  HIRAM  WALKER  BRANWN 
;  WHISKY  SPECIAL  HIOHLAHD  SCOTTISH  CHIEF 

.  .  $1.50  WHISKY  WHISKY 

.  .  2.05  13  01 . $1.20  35  o« . $1,20 

.  .  4.25  25  o> .  2.20  40  o< . 3.50 

KY  OLD  RYE  WHISKY  EPICURE  WHISKY  LONDON  DRY 

10  OI.  .  .  $  .90  <3oi.  .  .  $1.30  BIN 

35  OI.  .  .  2.10  25  OI.  .  ,  2.20  25  o*.  .  .  $1.90 

>  40  Ol.  .  ,  $.15  40  01.  .  .  3.50  40  M.  .  •  $.$$ 


International  Bonds 


Supplied  by  A.  M.  Kidder  &  Co. 

Bid 

AntioquiaExt.  A  7%  1945..*,*.*  12'5 

Argentine  4 J971 . 86-^4 

Australia  6%  1955. .  .I* .  98^4 

Belgium  6%  1965.  . .  101 '4 

Berlin  Ext.  S%  1968 .  16 

Bolivia  1968 .  3 

Brazil  6'2^'c  1957 .  I7'4 

Brazil  1%  .  16 

Buenos  Aires  6%  1961 .  4^6 

Chili  6%  1961 .  18** 

Columbia  6^^  1961 .  2514 

Col.  Mort.  Banks . 

Cuba  Pub.  Works  5*  •>%  1945. . .  67 

Denemark  1962 .  8JD4 

France  7'  ;,  1948  .  119 

German  0^-/%  1965  .  18*^4 

German  Ext.  7^1  1949 .  20*4 

Italy  7«T  1951 .  6P4 

Japan  5*J%  1965 . 62'*.» 

Kreugor  &  Toll  5%  1959 .  11 

I  Milan  6*  J%  1952  .  46 

Norway  4U%  1956  .  1031, ' 

I  Norway  Ext.  4*2%  1965. ......  101 U 

I  Peru  6'  i  1960 . ! .  9}^ 

Poland  6«*'o  1940 .  29 

'  Prussia  Free  State  6%  1952  ..  I654 

j  Queensland  Ext.  S.F.  6^^  1947.  .  103 
Rio  de  Janeiro  6*2%  1963 .  9*4 

Home  6 Vo fc  1962 .  63tj^ 

Tloumania  Monopolies  7%  1959.  ISJ^, 

San  Paulo  7%  1940  .  28 

Serbs.  C.R.  &  S.  7%  1962  .  .  21 

Cruguay  8%  1946 .  46 

Warsaw  7%  1958 .  22 'j 

Yokahama  60^  1951 .  56 

Minas  Geras  6*2%  1958  .  .  10*', 

Minas  Geras  63')Vo  1959 . 10*, 


I'HE  Guardian  Trust  Company  recently  awarded 
a  contract  to  Foundation  to  carry  out  major 
alterations  to  their  building,  which  was  fully  occupied 
by  their  own  staff  and  various  tenants. 

During  the  work,  which  involved  the  demolition  of 
the  entire  original  front  and  the  addition  of  three 
storeys  and  a  penthouse,  /wf  a  single  tenant  was  jorced 
lo  evacuate  his  premises.  This  was  made  possible  by 
temporary  weathertight  partitions  across  the  demo¬ 
lished  front,  and  the  fact  that  work  was  done  at  nights 
and  over  the  week-ends.  The  owners,  architects  and 


The  (uiiirdiaii  Tru.'l  Building,  I  'tr/oria  Si/uarc,  Jlonlreal 
c>  Little,  .Irchitecls 

tenants  have  all  c.xprcsscd  satisfaction  with  the  way 
in  which  this  contract  was  carried  out. 

This  is  another  example  of  how,  without  disrupting 
business,  Foundation  is  equipped  to  increase  the 
capacity  of  existing  buildings  and  modernize  them  to 
meet  demands  for  more  light  and  space,  and  improved 
appearance. 


THE  FOUNDATION  OOMPANY 

OF  CANADA 

LIMITED 

MONTREAL  TORONTO 


HALIFAX 


iuvu^ij,  mv/M i i«b»  ia*>o 


SOME  INCREASE 
IN  THE  ACREAGE 
FOR  SPRING  WHEAT 

Larger  Area  Sown  in  West 
Dui'in!:  April  Than  L^st 
Year 

I.ATE  SPRING  IN  EAST 


'I  "II I  miiffl  rrniii  I  'll  !  1 
l.irii  :.il(|.i|  u.iiiiii:;  imH  itloiHT  m  the 
!llifrii\  "f  ,il|\  W'lilli'  nii|ic>' 

II pp' II' '  inrni  low  .irils  Imsiiions 
,'ili!  Pr  licliivrd  -ctl Irmont  nf  tlir  Pie 
ct’iil  -ll•il^<';  III  ilif  liiiirr,  "ppip.-ine 
InPiii  Iriiilrr  :  liiivp  fiiilnl  In  roiich 
a  liiiic  ill  ihi-ir  (I if frronerr:  vvliicli 


\T  THE  LOOKOUT  TUCKEH  TOBACCO  FlOURPRODUCnON  I 

-  EARNINGS  LOWER  MARCH  UP  20  P.  C. 

I  ln>  index  u  ns  practically  main-  -  -  - 

mined  in  the  lafii  iveek  of  April  .it  Equal  to  $12  a  Share  on  Com*' Output  Up  at  3,329,005  Bbl#  in 
"  fi  o  ncainsi  lofi.i  in  the  preceriinp  nrton  as  Against  $15.27  in  i  First  Quarter  From  2,769,-  i 

Pre»iou.YMr  '  MOimsas 


,  1  ,  Idfi.f*.  .'icainsi  lofi.i  in  the  preceriinp 

.I'.inrnt  Pnvards  Ini.iiie.ssK,^^,.  tPp  from  the  aame 

icliived  -etllement  nf  tlir  Pie[\vepk  nf  n:’S  wan  if. 2  per  cent,  rar- 


Inadmcs  heinc  the  only  fnrtnr 
llie  MX  In  .nhow  an  inrren'ie. 


f'tiawa  I'pn  1110,1  iiiinidf'd  fni 

npnns  \\lie.'il  e  .n  ■ii.nried  ii'  •'''’ill'"!' 

2.j,",'!'.Ti'i'i  III'. 'Os  II  .  i  niii |iii  iTil  v,  iiti|  llm  linn 
I SS.  pill  in-ii's  -nun  in  l;':;s  I'lie  '  ..ni-, 
jnerea-ie  n  ilm  ..pMip;  n'nr.  i  ,110,1 
nnieiinl  -  in  li7.::"ii  iirio,-,  ■.'.liioii  i-; 

.  ,  .r.,..  Imp  I.llol 

one  per  rriii  uieniei  llinn  •|io  IP.,S 
planMiie'i  Spime  nlioni  i.oroiice- 
naie  lioon  incionsed  11  .\ll..';'i.i  mid  llif 
Hri'i.  Ii  I  nliiiiiliiii.  .\n  .  Imne.  -  le-  ,,,0 
ported  ni  .No-.,  r.niiiM' ielv,  nlnle  the 
ilitentinli-i  fnr  i|ie  11  111,1  i  11  iti e  lirn\ - 
iliee,-  indli'llte  sliliilior  in  :  f  .ie.' 1  'n  lie 


wniild  p 
of  the 


modify  priro.5  oeenrrrd  oyer  a  „  |f|er  ! '^eah.ili'h  in  inven 
ranee  than  in  the  prroedinc  u  eek  totneF 


.111'.  ,1' I  .nin  e 

pn.-,.- 1  hi  i  1 1  ie>  of  I 
iiip  fill'll  now 
10  mill  -niiie  inii 


.lowii.  Iicpori'-  ftniii  \|,iiii’i.lM  and  ini.-i-eil  ii\  i  he  1 'hiiiiihi  r  of  (  nniiiii  ri 


Sa.  Ua  tehew  II  n  -nieeo-;  npproi-iahle  I  niieil  Simcs 

rediieiinns  in  the  m  i'oaee  .-ioM.ied  e,, 

rniriini  whea',  ri.e  Pe  'i  m-renui  ti,  ... 

1  ,  .  .  ,  npi  n  ;nn  I'l  I  lie  \\  II I  i  ! 

he  rlinw  n  to  nm,;  esi  mi,,  .-il  ir  ' 

per  frni  Ip.s,“  iliiiii  tii,ii  n:  I'e.'i,  'te'  "hni'iiii-  tite  iniiilly 
reduction  neeijt'i'  r. u  11  P  'riiio  ilinso  i  ivfiamd  in  iriid 

rroMner'i.  Inoie.ises  in  plnn  f-.  of  |,,,i,,  vi.ii,,,,, 

harle'  iiid  of  niixid  ui'iiin.-  .e'  niii  -  .  „ 

emortenro  of  powe 

pe:  eecit  are  tnieeii'il.  i'.  Iiili  a  dr- 

rrp3..ne  of  f  per  eoni  is  ■n  l;i'ii'i'il  for  nuimdi  inthienees 

the  aere-iCP  et  .-ipi  in-  r'e.  Snuinc.'-  aliroad.  "  Howiwer.  a 
of  fla.xseed  are  fnieiuM  n.  I’l’.  p-i  a  I  ifiiimen  1  in  the  Ihire 
reni  arraiov  ihan  li.-l  .miiv,  I'i  net  I- : 

rslly  no  ehiin^e  , nd '('ll ted  ill  ilio.  ,  ,  , 

rotal  pota tn  111' I'l  n^o  ioi  |'i:;‘'ia.-i  eoni.  1  '*  ' 'lu  ni  o  1  le  1 1 

pared  "  ith  l'i."y,  Inirem-ed  Oolain’  doiihiedly  would  hiix 

planunsM  are  indirmid  :n  the  .Mmi-  efieri.-. 

time  Priomres  and  Itrii'-h  '  niiini-  -  — 

hia,  hill  m  e  nrf.-ri  h>  •  i'.| nd  ion  -  in  Practically  No  Chaiisfc 
Ontario  imi!  -he  Prnine  P:•nvinl'er  ,,,  Economic  Index  ' 

Thp  rirr;i  oi  trni  u  noiii  rrminnin:; 

fnr  hi'i  veri  ii'i  Oninrio  mnoiiiils  in  i  Im'ior;-  indietiiinc  the  riend  of 
li.i:  Ih"  .-If  re:-,  which  is  SI  Tim  aere-  econoiii  10  eond  it  ions,  eom  pi  led  h\  t  he 
lepf  lhaii  the  men  hiiin'-iod  m  IfelS.  I’nmmion  l!uie,iii  oi  .-'iniiMie.-  ,i\ei- 
The  m  e.i  w  inier-killed  ilns  >eai'  'teed  praeiieally  the  sa 
amounted  to  itl.iein  aeri"-  m  .‘i  per  "  ei  w  n|^  .\pi:l  m-  in 

lent  inuipm-i'd  '^llh  a  lo  ,,  of  ii  per  "<<'•'  toiins  wen  1  ei  i 

rent  m  liie  wmier  of  pi:;7-:',s  'I'he  faeioi  s.  inelndiii- (mi  lo 
ronrjnion  of  f.ill  w'neai  ai  Vpril  :;il  ^  priees  and  l  oniino 


in  iheir  d if feroner.i:  wliich 

,  Commodity  Prices 

\e  ihi  w  a  \  III  me  renioval  ,  ,  , 

■  .  ,  In  Wider  Advance 

'I'lnmnin-  oh.siaele.s  to  a 

,^,,,1  Admneesin  ceneral  wholesale  enni- 
modify  (inrr'.e;  nrnirrr'd  f>\rr  n  wider 
iiwners.  .\!  \\  n.shincinn  "le  ranee  than  in  ihe  prreedinc  week 
iiiieresi  in  the  rei  ci\  ery  j  mid  Ihe  index  niiniiier  rose  to  7,”, .7 
e>  of  lax  levisinn  fineeed.  Hie  week  einline  May  ;i  fioni 

new  emu  ei  n  oxer  plaid  '"eluded  in  the  enmiiiodil ie.i 

10  adxanee  xxeie  eiains.  .sitcai.  fresh 
me  minlieds  of  millions  m  \,arit i,„e  spnid', 

nil'.-  (i|  lai'iii  heiielit  pay-'  while  |iotatoe.s,  iixe  siock.  eeas  ami 
1  w  liai  has  hei  n  de^ci  ihrd  copper  declined.  In  the  ''orrer  pond 

mix  loniplele  iihienei.  of;'"-  soneral  ind'''X 

,  !  sionri  at  Sl.n. 

■spoil,-.  Ill  me  !  I'.-olill  ions  ,  .  .  , 

I  I  he  xar.mis  -nh-xi  niip.s  xx  ere  as 
ilie  I  hmiilii  r  ol  i  miniu  i'ee  f,)i iii.i wi'h  fieiires  for  the  previ- 


A  eortiraction  in  operatinc  profit;  Ottawa.—  Production  nf  flour  in 
and  net  eatninpfi  of  Turketf  Tobacco  i  (  anada  durins  .March  aniountcd  in 


Co.  Tad.,  ir.  shown  in  the  annual  re- 


eonumred  xxith  I.inj; 


port  for  the  fiscal  year  ended  March  (fifi  in  I  chruai  v.  and  ft0fi.:!S7  bhis  in 
::i.sf  IftCfi.  .Vet  workina  eapiial  .shoxes  .March  last  vear.  It  was  the  eiplitli 
an  iiiiproxenient,  eliipfly  due  to  an  eon.sceiti tx e  month  of  inercasc.s  over 
expansion  nf  ahoui  .snnh.hiiil  in  inxen  eni  rrsjinndiliK  inontli  a  year  auo 


lit  xxa«  the  hir-esi  niontlilx'  mitpiii 
Operatinp  profit  for  the  year  tinder  .Vox eniher.  in:!S. 


I'M  new  emu  ei  n  oxer  plan. I 
-mile  'mnilieds  of  millions  in 
111  ilule.-  of  lai'iii  hetief:!  pa.x - 
mid  xx  lial  has  hecii  ihMci  ihrd 
imri.x  I  iiniplele  nhifiui'  of 
I  lespmi,-.  Ill  liie  !  I'.-oliit  ions 


rexiexx  la  reiforied  at  $.3tift.2ft'!.  as  .  1.  ,1  .  ,1  ,  , 

apain.st  Wn.oT:  for  the  ^ 

yan,  after  .mldinu  income  from  '  Vh,'  "  o  '  ."T  !  •' 

xestment.s  and  deduetinc  inronie  I  nt' '  , *•'  ’ 


u'  n'  -yo  I  iiiinl  St;iM‘s  which  hchl  if  j-' ’  nij.'i  w  eck  in  hrMckots:  \>j:r!ablr  pro- 
.iKhiuiI  c.i:i' oir  ii»n  hi.-'  nock.  In  iho  animals  and  thrir 

I.pin.on  of  the  Wii'.i  Sirrei  .Imuna  1. 1 

-  ,,  ■  ,  >' xtile  products,  iT.i.P  ik.i.S); 

,,,  ■'lim  iiim  the  imally  impi  crliciatdc.  „.ood  xx  ood  prodtict“  and  paper,  7t).6 

ie  iliii'ie  inpa-(d  in  iriule  and  industry.  i7ii..>i;  iron  and  its  prodnets.  n7..x 

liaxe  liiile  rea.-oii  In  await  1  he  j  I t'7.'i  1 :  noii-ferroiis  metals  and  their 

"  emergence  of  poweifullx  helpful  non-metallir 

,  minei'iils  and  their  pmduets,  St.fi 

m  -  ,.s,,;ii:  ehemirals  and  allied  prod- 

aliroad."  Howexer.  a  iiiori'  definite  nils,  77. 'i  (77. Pi. 

alipiimeni  in  the  Ihirope.iil  simalion  - 

'■  w  hu  li  wmild  insure  .ipainsi  xxar.  and  Grain  Movement 

'  a  -eiili'iiieni  of  ihe  coal  strike,  iin-  Incrcase.s  Car  Lo 

1  •  I 

o’doiihiedlx  xxoiild  haxe  .si  1  mil  l,i  1 1  np  far  loadincs  for 
j.  of|,.,  i  .  I  .Xpril  CP  itu  leased  tc 


e  sun  k  e"'’s  ami  (•"'""'"kfs  iipplieable  lo 

t  the  -orretpond  'Tm  pm 

Die  general  ind'^x  ««  o,mnpaird  xvith  S.iCl.StJ. 

Kaininas  for  tiie  pa.st  year  xvere 

-Kio.ips  xxere  ,is|'’'"'';'  "?  t’-  « 

„  .  .stock  of  the  company  after  preferred 

es  for  the  previ-  ...  .  ... 

,  .  _ _ .-wi  dix'idends  xxhieh  eoniparo.s  xx  iili  earn- 

s.  X  eceiahle  pro-  .  , 

„  ,  J,  •  ins«  Cfina  to  $l.i:,  a  sliare  mi  the 

animals  and  their:  ,  ,  r  .  i 

r;u  ,  ...  eoininon  for  ilie  pieeedinc  fiscal 

1;  fibres,  textiles 
, ...  -  -  n  .  t--  r ,  .'  ear. 


POO  hhl.'i.  a  .xear  ago.  an  improxe- 
ment  of  I’n.C'y. 

I’rodiie  ion  hy  inonlhs  hack  to  the 
In-ginning  of  IP;;7  folloxx-; 

<»n  ImrrrlMi 


Incrcase.1  Car  Loadings  an 

far  loadings  for  Ihe  xeeck  ended 
.\pril  CP  itu  leased  to  16.710  rar.s  from 
tl.Oiii;  in  liie  previotis  xxeck  and  14.-  T. 
.‘ifip  in  the  same  xveek  last  .xcar.  Grain 
was  heaxier  than  in  1P3S  by  Clo  ears, 
lixp  .stock  Tiy  |.6:j  cnr.s.  coal  I.P-CC, 
eoke  ll"x,  lumber  7P.  pulpw'ood  ."iC. 


of  ?.'i.0I2,83C.  TItis  eonipare.s  xx-iib 
xvorking  eapiial  of  $2.763. 13P  in  the 
previous  year.  Inventories  are  car¬ 
ried  at  $2.P18.,iP6  against  $2.6.30.267). 
fash  at  $61,631  compares  witli  $T.')0.- 
628.  dominion  of  Canada  bonds 
amount  to  $221,082  against  $116,106. 
and  rceeivables  $23,176,  against  -$72.- 


I93« 

1937 

Ian. 

1.917. 822 

92  1.28') 

1.008.8)0 

I  ebr. 

I.Oi7.4fAh 

849.228 

999.69  1 

Alnrc  6 

I.ni.7l7 

9^9. )A7 

1.098.544 

Npril 

794.282 

1.03  l.)64 

Mhv 

977.749 

900.288 

lune 

969.207 

1.000.879  1 

lulv 

928,722 

1.087.159 

Aug. 

1.103,03  7 

1 .042.949  1 

,Sepi . 

1,639,23  1 

1.43  7.586  j 

0(1. 

1.906,385 

1,489.185  ' 

Nov. 

1.605.547 

1,449.419  : 

Per . 

1.052.002 

1,010.971  1 

I'nlHlH 

13,746,063 

I  3.378.8f.8  ! 

Argentine  Will  Need 
I  More  Potato  Imports 

;  Ottawa.  —  "The  Argentine  potato! 
;  crop  is  expected  l,n  be  .short  ■ 
of  doinrstie  refiuiremcnts  both 
for  table  use  and  for  seed  I 
purposes.  .Is  a  re.siilt.  prices 


mpilcd  bx  tbe  'pulp  and  iiaper  381.  other  forest  pro-  member  horroxvings  on  col 


_  _  _  _  .  J  ,  '  i-uj)  i.s  ex-pceteii  1,0  PR  .xihorl 

1 .  o.  t,.  Borrowings  ana  of  domrstie  refiuiremcnts  both 

Values  Off  for  April  "se  and  for  seed 

_  ____  '  purposes.  .Is  a  re.siilt.  prices 

Toronto.  -  The'Toronto  Stock  Ex-  i  "J''  higher  than 

ehanfn  menihev  horroxx'incs  on  col-  I  .  '  **  '  _  S'ta.tCS  .1.  ,\.  .'sfiong,  , 


r-Iii  I  Is!  U'.-  iixei'-  Ol 

miic  in  liie  la.si  8' 


duels  its.  me  31  and  merehandir-e  bv  .Apitl  2P.  1P33  aniountcd  Mres 

■  4..  ..  ^444-4.440  4.44  tills. XIIIJ4 


.Mi.seellaneoiis.  the  milyi'"  Ci3.396.D35.  a  decrease  of  $l,-)27. 


adc  ( "oniniis-sioner  at 
in  a  report  to  the  Pe- 


amounted  tu  ;ii.i,.in  mn'-  pe,  M'd  "•  """  locc«"di"s  group  ir,  .sb..xx  a  deerca-se,  x,  as  down  j  -  -  ■  ■ - 

cent  lompm-fd  with  a  b.-,  of  9  per  >’>  """y  C."’  ,  , 

rent  m  ilm  wmiei'  nf  The  fa-tm  s.  ineludi,,.;  emlmidings  xvho  le-  ^  - 

eondnimi  nf  f.ill  w  neai  ai  \pi  i1  :;n  ' -sale  priees  and  cmiimmi  sloek.s.  I  be  Curtailment  of  ' U.S.  Steel  IIMIn' 

was  'cx  l  onipii'-eil  wnb  "1  at  Ihe  same  "[  vapi'i'liifed  timid  .xieids  production  Looked  For  making 

ri  ilo  a  xc'ir  I'-. I  (  I'ded  sligliilx.  while  a  eonsidcrable  ,  1  ,  , 

'thp  winiei'i-Mim-  „f  f-.ll  rve  deel  ine  xx  as  slu.wii  in  ba  nk  flea  lings  j  To  date  the  coal  lie-up  has  bad  kc  van 

-imminied  ,,r'  !  -  cm  .u  M  -iiO  .  . . "la. I'c  Hading.  -Steadiness  |  little  effect  on  actual  .steel  ingol 

acres  leax  in-  ■irres  for  b'lr  lias  .  liai  a.  len/.ed  eemiomie  condi- j  I'fOduetion.  Indirertly.  howex  er.  the  “O'  ' 

vesT  I'  .mna^.;,.  :,  :,^b^  I  mils  , n  .  a nada  lor  . he  las.  eighteen  '  <  0.1 1  shortage  h.rs  affected  .some  '-'’'Ok  • 

harxes.cd  Pm,  xeii'  Tlic  'I'undiiion  nmni  lis.  im  iinpm  I  a  III  I  rend  ell  her  in  steel  consumers.  ■,  condition  xvhicb  Panie.s 

fnv  -ill  (  anVi'li  ii'  \ni  ii  •'I'l  w  .  ■  h  ’  •■'"  tifixxai'd  or  duxvnxvard  diieei ion ;  i"  turn  ha.s  exerted  some  adverse  change. 

romw.vcri  w'iih  'll  ..I  Xni.i  'ix  'i'v's'  liHxiiig  dpxcloprd  duflng  Ihe  period,  influenre  on  gcner.-il  steel  demand.  - 

«*.«r  I  n.,-.  /  u.'S  .  r.  I  I  i  Kiuctuiiiunis  ti<rnirofl  from!  r'lirrmt  stocks  of  uoal  and  rokr  conserv 


K-Vfrdm  Ihe  previous  month.  At  the  ,  Commerce 


iiii  ec  bv  1  't;  ears  ”  . . I  same  time,  quoted  market  valuation  I  '  V"^  local  stock.s  , 

biee  I--,  .ars, _  stocks  listed  on  the  exchange  , 

•rbe  r  .  -I  .  f-iTC  c*  I  ?4.516.881.637,  a  decrease  of  $9.-  n«';  »“<!  tn  eon.scquence. 

'  "c  Curtailment  of  U.S.  Steel  191.115  from  the  previous  month  I  "icc  "  l;'c  a  demand  for  import- 

^ Production  Looked  For  making  a  ratio  of  borrowings  to  mar-  emphasis  placed 

]"Z  ',  To  date  the  coal  tie-up  has  bad  kc.  values  of  0.31  per  cent.  !  o"  J.r-" Vor.hTmeH^ 

incss  jliiile  effect  on  actual  .steel  ingol  Eigurcs  on  eollatcral  borrowings  ,  r  .n^ 

ondi- 1 1’l'Oduction.  Tndirf  cHy.  howfM  er.  tho  do  not  include  loans  on  forpipn  scru- j  Kafahrlin  anrf  whitfs  Rnan^  it  i  ' 
mT-xI  co.iI  Shnr..iee  h.-i.s  affe,  ted  some  '"i'ies  nor  the  bond  affiliate  eom-  ''^'yhdin  and  Uh.fe  Rose  If  .s  ■ 


(  I'ded  sligliilx.  w  hile  a  considerable  ^ 

decline  xxas  sluixx  ii  in  liank  clearings  i  I"  datp  the  coal  tie-up  has  bad 
and  si'cculaiixe  trading.  ‘Steadiness  |  lii'le  effect  on  actual  steel  ingol 


has  I'liai  acicn/.i'd  economic  condi- 1  PtOfluction.  Indirectly,  howex  er.  the  ui,  uu.  ...mum-  ....  .y. u 

I  mils  III  <  anada  fnr  the  last  eighteen  Ico.il  shortage  ha.s  affected  some  '  "'Ck  'h*‘  J'ond  affiliate  eivm 

mnnihs.  im  imp..,  lain  trend  either  in  steel  eonsuraers.  condition  xvhicb  Panies  of  the  Toronto  .lock  F.x 


for  :ill  I  anail.i  .ii  .\pril  3"  was  9:’, 
compared  x»  ith  91  at  April  ;:o.  I93.S. 

M'lntcr-kilimg  of  ha.x'  and  cinx-cr 
amounted  m  1  per  cciti  in  !9:;x-;;;, 
as  compared  txiih  6  pci  icn,  in  the 
'vipiri  nf  19:’, 7-38.  Tim  rmidition  nf 
bay  and  clover  mcjidinxs  at  .April 
.30,  lo:;o  wa-  97  cmnp.ir.'d  witli  in" 
at  the  same  date  a  year  ago. 

r>uring  .April  19:’,!,.  12  per  cent  nf 
the  :prm:  wheat  area  xxas  sown  in 
the  central  ami  xxesirrn  |irn\  inees 
cnrcipared  xviin  22  per  .'cni  in  .April 
1938  "I'he  seeding  program  was  con¬ 
siderably  aiira.l  of  !,i..i  vnar  in  liie 
Pr.airie  Provinces  Ini,  belimd  in  On¬ 
tario  Only  7  per  .'cn,  of  ilie  acre- 
agr  for  (.ats  and  7  pei-  cent  of  ihe 


are  Katahdin  and  AA'hife  Rose.  If  i.s 
I  likely  that  these  varieties  will  he  in 
i  greatest  demand  for  seed  reproduc¬ 
ing  purpo.sc.s  during  the  eoming  .sea¬ 
son." 


Kluctuaiions  liaxe  neeurred  from!  rtirrrnt  stocks  nf  coal  and  coke  conserve  existing  supplies.  AVhilel  _  i 

lime  i.'  lime  hilt  reactions  liaxe  been  at  leading  steel  produe.crs'  plants  steel-ingot  output  throughout  the  ,  siurn'ifPV’rs:  ap  n'nptx’ 

innre  nr  less  enuniri balanced  hyj  would  probably  Iasi  three  to  five  nation  last  week  declined  only  one-  ’’Uiii-i*  .wnii  »ir,?i  i  ^  ur  UHr.AI  , 

later  iniproxcnicnt.  j  weeks  at  the  pre.sent  rate  of  opera- [half  of  one  point  from  the  previou.s  oitawH--\Vorld  shipment  of  wheat  I 

Tile  railxxjiy  firighi  movement  re- i  tions  but,  with  the  po.ssihilify  of  a  j  week's  level  of  ISVj  per  cent.  !  ri„rjnp  tpo  fir,M  39  week-s  of  the  pre-s- ' 
corded  a  gam  after  seasonal  ad.iust-  prrdonged  tie-up  at  the  mines,  fiir-|1radc  looks  for  a  longer  decline  in  ,  pp,  p,.pp  ypp,.  lo.aiipri  4.30. 464. non 
meni  in  Imili  ilie  I';asieiti  and  West-  iher  drastic  ronservatinn  measures  activity  this  xveek.  [bushels  a.s  eompare.l  xviih  :)8S.224.00p 

ein  dixisinns.  the  general  index  of  xvill  nndouhieriiy  bo  taken  in  fhe|  Consensus  in  the  trade  rontinueS;  far  the  eorrosponding  period  of  the 

eurlnadiiigs  adxaneing  from  72,1  to  next  txvo  xveeks.  .Already  additoional  ,  to  prevail  that  raw  steel  output  will  prcviou.s  crop  .xcar.  Shipmenis  from 

7.3. I'l.  Itailxvay  iiaffic  during  ihe  first  bias,  furnaces  have  been  banked  andideclinr  consistently  during  the  ncxi  :  North  .America  amounted  to  iso.6.39.- 

sixieen  xveeks  of  the  year  amounted  in  other  eases  pig-iron  prodiietion  '  several  xveeks  until  it  is  balanced  !  *^f^  hii.shels  compared  with  t  t1..3.36^0fin. 
to  6.31. Oiiii  ears  against  709. in  10  in  the  Pas  been  eased  off.  j  xvith  Ihe  volume  of  incoming  |  I>cmibe  . 9  S.A’’ nnVas'*a"4ii  ' 

same  period  of  last  year.  Improve-  .Ml  these  moves  are  primarily  to  ness.  ■  i  Rfi4!non.  rius,sja'  ,13.901  nnft'*\^onxnnrrH  ' 


h.irlev  acrniigp  had  lieen  soxvn 


■  '  lo  6.31.000  e;irs  iigainsi  709.0(i0  in  ihe 
i(i..i,ini  was  (on-  j;yp,p  pp|-i,,fi  f,f  |as,  year.  Iniprove- 
,,1.-!  X  ea  1  in  Ilie  ,ppp,  „  .simwii  in  grain,  foresi 
lit  helimd  in  On-  Iuml>er.  pulp  and  |iaper, 

rni  ol  I  hr  nern-  I  Iip  |■I  (.i;;hI  nu»\  onirni  whs 

pel  cent  ol  ihe  r-,,pM(ip|-y pi y  hi-ir.xv  ilial  of  Iasi  .xear 


rtus.si;i  .lo.O04.onft  coniparrd, 

with  o?,o?:,ooo.  India  n.GP^ooo  com-' 


Canadian  Business  Index 


MONEY 

to  cani]  tkiDuqk  a  contract 

Contract  jobs  necessitate  the  purchase  of 
materials,  Ihe  payment  of  Avages,  perhaps 
additional  equipment,  which  require  cosh.  We 
can  contribute  to  your  success  by  proiriding 
the  financial  assistance  you  may  need.  This 
Bank  is  always  ready  to  advance  money  for 
ony  sound  operation  or  expansion  in  your 
business.  Have  a  talk  with  the  Manager  of  our 
Branch  near  you. 

THE 

DOMINION  BANK 

ESTABLISHED  1871 

C.  n.  (  ARl.ISliE,  ROBERT  KAE. 

President  General  Manager 

rapilal  Paid  Tp  . .  $7,t»00.00tl 

Reserre  Fund  and  Indiiided  Profits .  7,hfl.3,9!l7 


pared  xxitp  9.216.000,  and  .Argentina  ,  board.''  from  Canada  during  Hie  fir'i 
66,S39.oiin  a,''  jigainst  Cl. 968.000.  j  month-'i  of  the  curren,  xear  to. 

I  tailed  ISO  million  hoard  feet,  an  ad- 
PEA.NKS  AND  BOARDS  EXPORTS  '  ,-ance  of  about  23  per  c-nt  oxer  ih" 
Otiaxva  —  Kxpori.s  of  plank.s  and  corresponding  period  of  1938. 


during  the  fir.si  huarier.  bin  a  hei- 


rompared  xvith  12  per  eeni  for  each  ,  ,p,.  ^^pi.wiuK  wa.s  made  during  April 


of  tpe.-c  crop.-;  last  vear.  oxving  to 
the  late  .xprinc  in  Ontario,  AA'hile 
only  a  -mall  part  of  I'.i"  >  oar^e  g-'-ain 
acreage  liar,  h^en  planted  in  AA'es- 
f.rm  Canada,  farmers  tire  we'.i  up  i,. 
a  normal  .-died  il(. 


M.vxn  \t  TI  rim;  i.n  im  .i. 

("harlrai.'toxvn  --  Pnne,-  l-Mwar'l  l.s- 
i«.n-'i's  24a  ma  11  iifac 'iriii:  'lel'i.-t  ri<-- 

report  a  grots  vaine  "f  pi -"iie  !■  m  in 
1917  amounting  ,0  t:  .'.r,.. ,  This 
wig;  an  iiier-'ii  ■  ef  42.7.., ‘.'tv  -.x-i  licih. 


*1.  oxxin^  ro  .|.|^p  gi.'neral  level  nf  wholesale 
arin,  AAhile  p,.|(.y,4;  was  remarkably  steady  dur- 
>  oiM'-;e  g'.'iiin  ||,p  i.,..,  nif.inhs.  .A  slight 

ted  in  Wes-  ijyj.  |,yy|,  shown  m  rceen,  weeks, 

•e  we.i  lip  ii.  inde.x  moving  up  from  73.1  in  ilie 

xveek  of  April  2lsi  lo  73.-'>  in  ,h,> 
~  *  xveek  <d  ihe  2Sili.  <  rop  prodm  is  and 

I.N  IM!.I.  noil-ferrous  meials  averaged  sligliily 
c  I■■'iw4.;'l  ''I'll'^'  I  oeessiniis  were  shown 

ig  'n-i'i -' ri<--  """""1  produels  and  non-meiallie 

pi  -in  !■  in  in  minerals.  The  level  of  wholesale 
••'.‘•  9  1’,  This  prices  was  9.8  |ier  cent  beloxx  the 
'.x  ox.  I  ITlh.  l•(lr!•espo^ding  xveek  of  1938,  when' 


PALACES 


amid  PEAKS 


Enjoy  t/j/s  summer  at 


kj).; 

'  '  .  .4  vS  '+  4 


I'T.N.ANCI.AU-  P.B  a.  1939 

I’.ank  Oebits.  .Marrh  .  37.128.997 

Total  I'lr.-t  (iiuarter  .  6.989.981 

bank  of  Canada  Gcsrrvc 

Hallo.  May  3,  17. 

Chi.arlerl.v  r'omparisoii  —  Isl  qtr. : 

I 'barter.  (I  Hank.;  — 

lirniand  -ti  ’vi.slls . $2.18(,sTi) 

I  'm  rent  . .  79:;.27i 

I'all  loan.s  in  I'nnada  .  .'■'9.,'i92 

Call  loan.s  <  I.sc'.x  ii'  re  .  .■•,3,522 

Tr4AUE— ri.B..s. 

Imports.  .Alarch  . $.'>S.38fi 

E.xpxofl.s.  .Alarch  .  77.19? 

Favorable  buJunce  . .  IS. SI  8 

Imports,  l.st  iiuarler  . 142.59.3 

I'lxports.  1st  <|Uar,er  .  221.571 

Favorable  halunee  .  78.86" 

INTKK.V.Ab  TH.AUE  xt  INDUyTr.IES— l.St  quar 

Index  of  r.iisincss  Volume  .  I 

Indfx  of  lndu.slrial  PrO'luct  ion . .  1 

.Alunufaeturing  fi  Froduetion  — 

Steel  Ingots — Ton.s . .  "51, 

Fig  Iron— Ton.s  . 159, 

-Aiitomotiilc.  Unils  . 46. 

I'lb'etrie  Power — 900  k.w.h.  6.967. 

I'oal  Froduetion.  ions  . 5.629. 

N'rw.sprint  Frorlueti'On,  ton.*;  .  .»■  629, 

Newsprint  Shipments,  Ions  585. 

Cotton  Textiles  Prod.,  lbs.  ....  24,290. 

Mrscollani.oiis  Quarici'ly  Comv’on.sonf: —  1939 

I 'opper  F.xpjrts,  IV.;; .  131,956. 

.VieUel  Exports,  Ib.s .  »S.427, 

Zinc  Exporl.s,  lbs . 79,022. 

liold  Shipmems,  ounces  .  1. 51 2. 

I 'ori.struclioii  awards  . a  27. .586. 

Building  Prrmils  . 6,951, 

GF4.AI.N— It.B.tl.  1939 

'I'oliil  AA'hcat  Milling  — 

.Alarxb  . 5.411,833 

'I’oial  AA'heat  Flour  ITodUeti-on  — 

.March  . .  I.IeO.SSa 

S'tr.rage— Bicshels 

AA'heal,  .April  28  ; . .  154, 91.5. 

("her  (Ira ins  . IS.IjH,, 

Ovcr.sraa  Clearance  of  AVheat. 

AA'i'fk  April  28,  77  4. 

TF.A.V.SPOF.TATION— D.B.S. 

Carloading.s—  AVeek  .Apr. 

Fars  . 46,719 

Ciiiiiiilal ivi;  Total  . . . .  "’’((■k  .Apr, 

I'ars  . .  >91. IMS 

r.N.r;.  — Man  b  -  19,59 


1939 

1938 

% 

U.i2^.097.7h9 

$7,370,658,1  76 

6.?S?.?83.ni5 

6,99I,:53,173 

3  7 . 7 ,5  '^1' 

54.91% 

i;.3Si.6;6.o7o 

$:,:,50.19d.450 

8.0 

7;i3.57i.7l7 

7  10,338.710 

n- 

7  1 

59..‘.92.t(n 

(» K ,  3  .  2 1^  0 

13,8 

53,31’:,?  16 

50,711,510 

-6- 

0.1 

$58.389. .844 

$65. 055, 6:8 

_ 

in.o 

7T.10?;277 

75.1  1  :.960 

2.R 

18.818.435 

19,057,35: 

— 

87.7 

14:, 595. 762 

161'.7:7.0S2 

.. 

11,9 

3:1.571.5:7 

:o8,3:7.151 

8., 3 

7S.)iii7.7H,’» 

46,609,54? 

-r 

69.3 

1.8t  quarter. 

B.D,.S. 

1 1  :.6 

19?.! 

J- 

:;.2 

1  1  1.5 

119,4 

-i- 

.3.7 

351.974 

3.30.036 

_ 

23.3 

I.'tO.fll 

202.537 

3t.O 

4iv.64:| 

30.1?: 

T.b 

8.?87.28S 

6.597.091 

-L 

3.829.707 

4  091.13? 

— 

11.3 

6C?,66| 

829.703 

585.187 

5 14. 555 

13.9 

:4,:9o.5io 

27,465,659 

— 

11.6 

-  193? 

1938 

131,956.600 

136,403,000 

4.4 

»S.4:7„800 

.59.447.000 

— 

17 

79.0::. 800 

94,307,000 

—  - 

16.3 

1. 51:.  151 

1.099.095 

I9.i 

:7..886.:oo 

26.1 09. 400 

4- 

5.7 

6.951,955 

7, 5  So,  100 

11. 8 

Why  They  Advertise 
Their  Dividends 


A  LARGE  number  of  leading  corporation.^  advertise  their 
quarterly  dividend  declarations  regularly  in  The  Finan¬ 
cial  Times.  Announcements  of  this  type  are  an  effective 
reminder  of  financial  standing,  managerial  ability,  and  success 
of  products.  For  over  23  years  The  Financial  Times  has  been 
a  leader  in  all  fields  of  financial  advertising. 

Is  Your  Company  in  This  List? 

The  following  are  among  the  important  corporations  whose 
Dividend  Notices  appear  regularly  in  The  Financial  Times: 


154,9 1 5. 76, 
lS,lj",9S8 


AVoek  .Apr.  29 
16,719 

AA'rck  .Apr,  29 
791, IMS 

19,59 


1938 

4.498.940 

969.595 

41.745.988 

iS."16,S26 


AA'eek  ago 
44,01)6 
Tear  ago 
753,595 
1938 


Tear  aco 
44.599  I 
years  ago  . 
801,117  I 


Banff  iprinm  Hotel,  set  m  a  uorldo/ Alpine  majetly 


(At  left)  On  Colitmhia  Icefield  Highuty  flanied  ky 
scorei  of  glaciers,  t  rips  daily  from  Laka  Lonist 


•k  'I'he  crystal-clear  air  of  the 
(.'anadian  Rockies,  tonic  to  body  and 
mind,  calls  you  to  a  royal  holiday 
paijut'amas.  castle  like  hotel 
nc  finest  mountain  course  in 


SIX  iinming 

lishing,  dancing,  trail  riding. 


Banff  Springs  Hotel  opens  May  20, 
Chateau  Lake  Loui.se,  Emerald  Lake  Chalet,  June  10;  all  close  Sept;  10. 

Special  summer  attractions — (falgarv  Stampede, 

Indian  Days  at  Banff — Trail  Ride,  'I  rail  Hikers' 

(iamp,  Banff  Gulf  Week. 

(.'g'ladian  Rockies  Lou-Cost  ,itl-Lxpc>isc  ! ours  daily  from  Banff  and 
Field.  June  10  to  Sept.  to.  Two  to  six  days— $  47.80  up—includtng 
hotel  accommodation,  meals,  1  20  mile.s  of  .Alpine  motoring. 

Caruxdian  Rockies  Colour  Photograph  Contest—^  1 ,000  in  cash  prizes— 
Bring  your  camera.  Ask  for  details  of  contest  and  other  features. 

1  RAVI  L  WI  ST  ON  "  THI  DOMINION” 

Enjoy  cool,  du.stless  comfort  on  Canadian  Pacific’s  fast,  transconii. 
nental  train.  .Mr-co>ufitio<iccf  yoAshc',,  toi.i  ist  and  standard  sleepers. 
Delicious  club  mcal.s  ,ri  dining  and  cafe  tars  ...  breakfast  5()f, 
luncheon  I'ie,  dinner  1 1. 00  up.  Low  rail  fares. 

Cruise  the  Great  Lakes  on  your  way  to  and  from  the  West. 

Full  information  from  any  Canadian  Patipi  agent, 

CaMdJliaM,Qid^ 

Alitass  carry  Canadian  Pacific  Cypress  Teas  elleri  Ckeaurs , ,  iiood  the  ITorld  0«,  er 


1  (jpotalinp;  Itoyenucn  , 

$14,653,661 

$1  4,611,6:9 

-4-?  :i.n33' 

'  Dpi  I'liting  I'lxpense.o 

15,037,060 

15,455,309 

-■  458. 34?  ; 

j  Net  KrvenilO  lioficil. 

1  .A  cgrr.c.'ite  1(1  .Alarcii  3 

Ir^t  — 

$  .■:94,599 

$  573.680 

x$179,:51  j 

’  1  ipcr.iting  nevrriiies 

$11,197,411 

$4 1,:::. 98: 

—  $  35. 541  ! 

i  <  "x  rill  iiig  lixpcn.se.s  . 

l':.187.378 

44.9.84,6,35' 

—  1.107.257  1 

N'el  Ilex  nine  rieficti 

1  X —  Impnix emc  ill 

1  (•.Fn.-. March— 

over  .Alarch 

$  3. 359.9  57 
laiO  .vf-ai', 

$  .3,7.31,655 

X 1,4 11, 71 6 

1  Iro.'-s  I'lariiiiig;;  . 

$10,150,844 

10,467.978 

--$  17.134 

AA'icrKing  I'JxpcnoCr.  .. 

^».*i77.2!)3 

I0.I0I,:i31 

--  434,057! 

N(  I  F.arniiip.i . 

5  ( 73.550 

3b6,*j47 

•r  $406,903, 

Aggregate  to  March  5l4-t 

•ilro^.s  Farmng;  . 

AA'orkmg  Fxpen:.e.'i  ... 


$29,545,799 

27.877.879 


1 30. 1  i56.3o»*»  — $  SC0.r$*)'2  ! 


1. 330,500  ^ 


Nrt  Kanimjrs  . .  Ii  1.4^7,020  1.1*47,0?0  -  $?10.'c>7^j 

(Tro";  rv(*’voiuir.  iVN.R.  -  j 

0  riavs  to  April  30  . ...•  4,1*07,471!  1,. $30. 500  —  ;:,M 

Gro.ss  flrVx'nur,  C.P.II.--  , 

0  dHv.^  to  Apnl  30  .  507.000  3.1,‘.7.0OO  _  ' 

pniri:  MO^  F:M^:NTK  in  .MARL’H- Marrh  1030  March  1935  l'>bruary  lOJOj 
1's'>tal  Inrjrx  .‘1O7  <‘*ormYtrtditics .  . .  Tr,.:!  53.1  7.*;.:' 

•  ^onj'Umcrs  (ioods  (235) .  71. i  70. 0  74.1 

r*rorlurrr.s  tJoods  (402)  .  55.1  52. .'1  ti.5.2 

tiTOCK  MARKKT  AVEnAr,F:S-- 


I 

MU.  Ind. 

LTll 

Papfiri* 

Tor.  Golrl:, 
.Ata.v  6 

Oil  3 

.Alax  9  . 

..  71.6 

*'•5.*% 

1.20 

116.87 

•'0.7;: 

W'rek  Hfi  1  .  . . 

..  69,7 

01.1 

OK.  30 

ii;.97 

,  Vn.,  ago  ... 

73.: 

03.2 

■*  t.?2 

1  16.1  1 

30.85 

'^erk?  Limited 

Anglo  Canadian  Telephone  Co 
Associated  Breweries  of  Canada 
Balding  Corticalli  Limited 
Bank  of  Montreal 

Rathur.^t  Power  A  Papar  Co  l..imited 
B  e.  Power  Corporation,  Limited 
Brazilian  fraction.  L,ight  Ai  Power  Co 
Blue  Ribbon  Corporation 
Beattie  Cold  Mines^  Limited 
Banque  Cnnadienn#  Nationale 
Bank  of  Toronto 
Bell  Telephone  Co. 

Borden  Company 
British  American  Oil  Co. 

Calga  ry  it  r.dmonlon  Corporation.  Limited 
Canada  Northern  Power  Corporalion 
(Canada  Bread  Co.  Limited 
Canada  Iron  Foundries 
Canada  Wire  A  Cable  Co 
C  anada  Permanent  Mortgagi* 

Canada  Bud  Breweries  Limited 
Canada  Malting  Co. 

Canada  Dry  Ginger  Ale.  Inr. 
t  anadian  Breweries  Limited 
(  anadian  Light  A  Power  Cm. 

(. anadian  Rank  of  Commerce 
Canadian  Cottons  Limited 
Canadian  Int.  Investment  Trust 
(.anadian  Pacific  Railway  Co 
(.anadian  Celanese  Limited 
C anadian  Tube  it  Steel  Products 
Canadian  Mal'artic  Cold  Mine.s 
Canadian  Car  ft  Foundry  Co. 

Canadian  Wircbound  Boxes  Limited 
(  anadian  Bronre  Co  Limited 
C.anadian  N4'allpaper  ^tanllfacturer?,  Limited 
Canadian  Winaries  Limited 
(  anadian  For^^ii^n  lnvestm''n» «» 

Central  Patri'J»«  C-^iId  ^llne^  Limited 
r.oniaurum  Mines  Limited 
consolidated  Mining  A  binf^ltmg  (> 

Cons.  D»v.  btand.  Secuntir-.  Limited 
Commercial  .Alcohols  I  imil^d 
Conlederatlon  Amusements  l  td. 
r>omin»on  Glass  Co. 

Dominion  Bridge  Co.  LiiMiicd 
Dominion  Lngineenng  Work.'*.  Limited 
Dominion  Textile  Co.  Limited 
l.lectrolux  Corporation 
F.nitlish  Electric  Co. 

FalcOnbndge  Nickel 
Ford  Motor  Co.  of  Canada 


Foundation  Co  of  Canada 
I  amous  Players  Canadian  CerporatiOTj 
(gatipcau  Power  Co. 

Gunnar  Gold  Mine*  Limited 
Hiram  M'alker-Gooderham.  M'orte  Limited 
Hollinger  Consolidated  Gold  Mines  Limited 
Industrial  Acceptance  Corporalion,  Limited 
Imperial  Oil  Limited 
Imperial  Tobacco  Sales  C.o.  of  Canada 
International  Paints  (Canada)  Limited 
Kirkland  l.ak*'  Gold  Mining  Co  ,  Limited 
Leitch  Cold  Mines  Ltd. 

I  obiaw  Groceterias  (  o.  Limited 

Montreal  <  itv  &  District  Saving*  Bank 

^lontreal  Light.  Heat  ft  Power.  Consolidated 

^1ontrcaJ  Tramways  Co 

Moiifia  Porcupine  Mines  Limited 

McIntyre  Porcupine  Mines  Limited 

Macaaaa  Mines  Limited 

MacKinnon  Steel  (Corporation 

VI etchers  Distilleries  Limited 

Met  oil  Frontenac  Oil  Co.  Limited 

^1<Klnley  Mines  Secunlie.s 

McKcneie  Red  Lake  Gold  Mines  Limited 

National  Steel  Car  Corporation 

N.sfanda  Mines  Limited 

O  Brien  Cold  Mines.  Ltd- 

(Ottawa  Light.  Heat  ft  Power  Co 

*^amour  Porcupine  Mines  Limited 

Penmans  Limited 

Provincial  Paper  Limited 

Power  Corporation  of  Canada 

Pickle  Crow  Cold  Mines  Limited 

Paymaster  Consolidated  Gold  Mines  L*.d> 

Quebec  Power  Co 

Ftoval  Bank  of  Canada 

Reno  Gold  Mines  limited 

xSun  Life  Assurance  Co  of  Canada 

.^hawinigdii  Watei  ft  Power  Co 

x''herwin  illiams  <-0.  of  Canada 

-*>»  iiV'*on's  I  imi(»^d 

H  Simon  A  Sons  LirnUed 

•Southern  Canada  Power  Corporalion 

.Siscoe  Gold  Mines  Limited 

Silverwood  Paines.  Limited 

.^teel  Co.  of  Canada 

fexas  Canadian  Oil  Corporation.  Limited 

I  nited  Securities  limited 

Uo.led  Amusement  ('.orporaiion 

United  Distillene.-j  of  (lan-.ida 

N  rntures  Liinilrd 

Weston,  George  L  milled 

VVestern  Grocers  Limited 

/.cllcrs  Limited 


Uoniinioii  of  Canada  BoncL.  -  h 

Ayciras*^  Price  .  KH.l:’ 

-Average  Yield  .  2.4'i3'^v 

CHARE  VOLUME—  Week  Ma> 

tniuijtriai.i — Montreal  .  J  05.214 

Muicl. — Montreal  .  :;.’,C17X 

Combined — Toi  onl  o  .  1  .o.jd.noH 

Ooininion  Bureau  of  Staiuiic., 


W’oek  H?ro  Year  aco 

U)4.(ir>  Ht.‘i.4n 

2.40  J  Tr  2. 1  7(i  ''■ 

W'cek  ag;o  7*olaI  1939 

lor»."4l  2. .557. 009 

;*:*.(H7,il  1  , 


The  Canadian  Sensitive  Commodity  Index,  compiled  by  \t^ood.  Gundy  A  Co.  Ltd., 
moved  up  sharply  during  the  past  w'cek  to  5L7  on  M.iv  I'Olh  from  52  )  on  .May  3rd. 
In  the  last  week  in  .April  Ihe  index  .stood  at  32.0.  Ihis  week's  figure  was  exactly  . 
the  .s.inic  as  that  fijr  (he  .same  week  last  yc)ir  .«nd  Avas  (lie  highest  point  touched  .since  • 
the  beginning  f»I  I  February.  (  t»pper,  lead.  zjne.  wheal,  rubber,  cotton,  wool,  hog.s  | 
and  hides  all  odvameFl  during  the  week  while  s^eel  scrap  was  unchanged  ^ 
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NICKEL  REPORTS 
62  CENTS  SHARE 
FOR  1st  QUARTER 

Compares  With  53  Cents  Earned 
for  the  Final  Quarter 
of  Last  Year 


BELOW  Ist  QUARTER  1938 


To  Seek  Compromiae  On 
Brown  Co.  Reorganization 

The  I,',  y.  District  Court  of  Maine 
has  appointed  a  special  master,  or 
iTferee,  empowered  to  call  together 
repreaeotatives  of  various  security 
holders  of  Brown  Co.  (o  arrive  at  a 
setflcnicnl  of  company’B  financial 
difficulties. 

Among  his  duties  will  be  to  con- 
.sider  with  security  holders  the  con¬ 
ditions  set  forth  by  the  Reconstruc¬ 
tion  Finance  Corp.  in  connection 
with  proposed  loan  for  workang 
capital  and  other  purpose.^,  and  to 
seek  to  arrange  an  agreement. 

T'he  special  master  appointed  by 
the  court  is  K.  W.  Wheeler  of  Bruns¬ 
wick,  Maine. 


THIRD  CANADIAN 
GENERAL  TRUST 
PROHTS  SHADED 

Net  for  1938  Equal  to  14  Cents 
a  Share  on  St<^  as  Against 

15  Cents  | 

PORTFOLIO  VALUE  UP 


Profits  and  earnings  of  Interna¬ 
tional  Xirkel  Co.  of  Canada,  I,td,, 
for  the  first  quarter  of  IPoO  show  a 
moderate  eontraction  a.s  rompared 
with  the  sarao  period  of  last  .vear, 
net  availab^le  on  the  common  stock 
being  shown  equal  lo  6-  cents  a 
fhare  a.s  compared  with  66  cents  a 
r-hare. 

Ue.^ults  for  the  quarter,  however, 

.'■how  a  healthy  improvenicnl  over 
tho.'-^e  for  the  final  quarter  of  last 
.'e.ar  when  earnings  were  equivalent 
to  rents  a,  share  on  the  common 
stork. 

Operating  profit  for  the  first  ," 
months  of  this  year  is  reported  at 
^  I4.42ft.466,  which  compares  with 
•4l4,706.20rt  for  the  same  period  of 
last  year,  and  after  adding  other  in- 
rome  and  deducting  administrative 
r.vpen.sp,  taxes,  depreciation  and 
'vriie-off  to  retirement  system,  net 
warnings  available  for  dividends  on 
the  preferred  stock  are  shown 
down  at  $0,617,300  from  $10,1  i;;.76j. 
ft  is  worth  noting  that,  despite  a 
reduction  of  over  $3"0,000  in  gross 
income  for  the  quarter  as  compar¬ 
ed  with  the  corrcspoiuliu,g  quarter 
of  I036.  faxes  paid,  show  an  in- 
erease  of  about  6l7fi,nnn  at  $2,260,- 
I'll,  as  against  $2.60 1 ,,'>90. 

The  consolidated  balanee  sheet  as 
of  March  31.  lO.TO,  shows  current 
as.'cts  at  $61, 762.. 646  im  ludiiig  $12.- 
626.7  IS  in  cash,  w  hich  compares 
with  current  as.sets  of  $70,3S1.0SI 
and  ca;.h  of  $  40,422,610  as  at  I»c- 
<  ember  31st.  1 :13s.  licdurtion  of 
current  liabilities  of  $  l.T,.')68,362 
Icarcs  net  working  capital  of  $66.- 
2.67, 1S6,  up  from  $63,710,717  as  at  ^ 
the  end  of  last  year.  The  total  of; 
earned  and  capital  surplus  now  |  211  at  the  end  of  1937.  Ou  per  share 

amounts  to  $134,611,137  as  compared  basis  net  liquidating  value  of  the 

with  $132, $66,306  on  December  31st.  1 'ompany's  assets  was  $3.66.  against 
103$.  j  $2.78  at  the  end  of  the  previous 


DEnaT  FOR  YEAR  jWHEAT  SEEDING 
IS  REPORTED  FOR  ABOUT  HNISHED 
ONTARIO  SILKNIT'  ONTHE  PRAIRIE| 

Operating  Profit  Shown  Down  Haa  Been  Speeded  Up  With^ 


Sharply  at  $49,868  at 
Against  $230,172 

BIG  XUSTRAUAN  LOSS 


An  operating  profit  of  $40,86$.  af¬ 
ter  an  inventory  write  down  of  ap. 


Weather  Unusually 
Warm 


FAIRLY  DRY  SPRING 


Winnipeg  Buruu  The  FInendat  TImee 
Winnipeg,  —  With  generally  fin« 


proxlmately  $66,600  by  the  Austra-  weather  prcvalltng,  tyheat  seeding 
Man  .subsidiary,  is  reported  by  On-  t*P6talions  have  been  speeded  up  all 
tario  Bilknit  Limited  for  the  fiscal  |  over  the  prairies,  little  remaining  U* 
year  ended  December  31.  103$.  Thi.s  |  he  done  in  Manitoba,  while  Alberta 
compares  with  an  operating  profit  and  Saskatchewan  aro  expected  to 
of  $'230,172  for  the  previous  year.  |  ^ec  '.Ofv-  of  the  wheat  in  the  ground 
.Vfter  all  charges,  including  depre- 1  hy  this  week-end.  The  weather  ha.'i 
elation,  income  taxes,  etc.,  the  loss  been  unusually  warm,  largely  reefj- 
for  the  year  under  review  amounted  1  f.''tng  the  delays  encountered  earlier 
to  .$137,267,  increased  to  $1,68.308  hy  |  to  ihe  season..  As  a  whole  also,  the 


3It>ntreal  Branch! 

61U  St.  James  Street. 

A.  B.  B.  HE.4E5,  ?Ianafer. 

E,  J.  I  ni£SL5,  Asb't.  Mauager. 


In  keeping  with  the  general  trend 
of  investment  trust  operations  last 
year.  Third  Canadian  General  Invest¬ 
ment  Trust  reports  a  contraction  in 
earnings  for  the  year  ended  Dcccm- 


adjustment  in  the  exch.ingr  reserve 
arising  out  of  the  conversion  of  the 
accounts  of  the  Australian  and  Fng- 
lish  subsidiaries  lo  Canadian  cur¬ 
rency. 

In  reporting  to  shareholders  on 
behalf  of  the  board  of  directors  M. 
H.  Ep.stein.  president,  states  that  the 
operations  of  Ontario  iSilknii  I.imit- 
ed  and  its  Canadian  subsidiaries  for 
the  .vear  1038  shoi\.ed  a  net  loss,  al¬ 
though  the  amount  thereof,  viz.  $3 


West  has  experienced  a  fairly  dry 
spring,  and  rains  will  .soon  be  re¬ 
quired  in  all  the  .southern  areas. 

In  virtually  all  part.s  of  the  south 
the  little  yollowi.sh-grecu  .shoots  of 
the  new  wheat  arc  now  above  tJie 
ground,  appearing  healthy  and  even, 
but  farmers  in  many  regions  are 
concerned  about  the  lack  of  rain 
which  will  be  required  to  bring  the 
wheat  through  the  early  growth  pe¬ 
riod.  The  top  soil  has  been  suffi- 


662  was  less  than  in  the  prerediug  I  •'icntl.v  moist  for  tho  germination 
year.  The  net  loss  of  Silknif  L.imif- : ' *’'^1  ^Vcsterncrs  will 
lid  Itl.e  English  subsidiary)  for  1038  !  b*'  relieved  by  Uic  first  general 
I  was  $161  after  providing  for  $17.30,5''^®'°  w  hich  is  u.sually  required  about 
hei  .>tsi.  IO08  as  compared  w  ith  the  |  g^d  $8,736  exchange  ad- i  second  week  of  May. 

preceding  fiscal  period.  1  iustment  arising  out  of  conversion  to  j  What  raJna  fell  last  week  were  re- 

Thr  decline  in  net.  however,  was  |  Canadian  currency,  whereas  in  the  ‘  <^orded  in  the  northern  areas,  al- 
relatively  small  at  $07,666.  equal  to ;  preceding  year  this  eompanx  made ;  4bough  south  eaatern  Manitoba,  pro 


Uloncij  [jcrJiu^lnEAi 

Imperial  Bank  of  Canada  welcomes 
applications  for  loons  for  business 
purposes.  If  you  have  a  sound 
proposal,  we  will  be  glad  to  con¬ 
sider  it  and  advance  necessary 
assistance  upon  satisfactory  terms. 

Our  nearest  local  manager  will  be 
pleased  to  meist  you  and  discuss 
details. 
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will  never  be  more  th  in  tw-o  pen  absolute  pnoritv  was  never  well 
rout  above  the  money  rate  ou  long  |  fitted  to  corpoi  ationa.  Until  there  is 


term  government  bnnd.s  The  margin 
of  profit  for  the  member  companies 
on  mortgagea,  that  i.s  the  dilferrnce 
between  the  interest  rate  on  the 
mortgage  and  the  interest  rate  on 
bonds  sold  by  the  memher  comp.any 


In  the  accompanying  letter  to 
shareholders,  Robert  C.  Stanley, 
chairman  and  president,  points  to 
the  growing  use  of  nickel  as  a  com¬ 
ponent  of  stainless  steel  and  pre- 


yea  r. 

Sir  Henry  Drayton,  president,  re¬ 
veals  modification.s  in  the  company's 
charter  powers  including  elimina¬ 
tion  of  provision  requiring  56  per 


diets  that  eventually  ‘'the  aggre- 1  cent,  of  the  company's  assets  to  be 
gate  production  of  this  important !  invested  in  securities  eligible  for  in¬ 
product  of  the  modern  metallurgy  of  vestment  b.v  life  insurance  compan- 


sieel  may  well  run  in  excess  of  1.- 
660.606  tons  a  year."  He  states  that 
stainless  steel  has  Weathered  the  de¬ 
pression  substantially  better  than 
the  steel  industry  as  a.  whole.  Com¬ 
parative  figures  for  the  final  quar¬ 
ter  of  this  year  and  last  follow; 

— a  Months  Lndcd  March  3lBt— 

I'))')  !'>»» 


Oprr  profile -  *'^'427'7)8  * ' ^'4)0  iSo  ^bangcs  havc  bccn  approved  by 

^dm  r,xpon,c.....  427.718  ^’'’''’‘’  shareholders.  ,Iobn  S.  Dickson  has 


Firofts  tnrom^  • , 

T  4Xf“!* . 

ri^pror  A  D^pl- 
Rflirr  5v?tcni  . . 


<  f'ni-  fln’idendfr . 


Surplus  for  pfiriod 


(.  nrn 


*14.001.727 
OS, 570 

*14.276,010 
1  25.325 

.*14.100.207 

*14,40  1.3  44 

2.260.041 

001. 500 

1, 861.01b 

1.765.203 

43  1,040 

430.787 

t 

0.547,300 

*10. 113. 765 

483.475 

483.475 

7,280.084 

7.280,084 

* 

1,774,74  1 

*  2.3  4  1,206 

h2  rfnl s 

66  ernfp 

stock  as  agaiii.st  $166,874.  cquival- j  Man  subsidiary,  the  president  stated, 
ent  to  I.'i  cents  a  share.  jwCrc  also  disappoini ing.  as  the  rom- 

Inrome  from  investments  was  i  ba.s  shown  consistently  good 

$160,368  against  $1  1  4,027  in  the  pre- '  ^  number  of  ,\ear.  past; 

viou.s  year.  .Markct.able  seciiritic,-.  arei'b*'  nc*  result  of  the  Australian  op- 
gi\eu  .a  hook  value  in  the  balance  I  •'‘'C'''*'  was  a  loss 

sheet  of  $1,305,887  with  indicated  j  i*'  $121,175,  after  providing  for  an 
market  value  of  .$1,034,006.  'I'hip  '  exchange  adjustment  of  $12,305  aris- 
compares  with  book  value  of  $1.-1'°?  out  of  conversion  to  Canadian 

334,305  and  market  value  of  $1.766.- 1 ‘'’^'■’■ency  inventory  wri.e 

down  of  approximately  $66,000.  There 
were  a  numher  of  unusual  eircum- 
stanccs  which  had  an  adverse  effect 
upon  the  Australian  193$  earnings, 
the  principal  of  which  were  closing 
down  of  a  department  and  other  spe¬ 
cial  conditions  necessitating  the  in¬ 
ventory  write  down  above  referred 
to. 

The  current  operating  results  in 
Australia  and  England,  .Mr.  Epstein 
continues,  show  a  moderate  improve¬ 
ment  over  the  corresponding  period 
of  last  year.  In  Canada,  however, 
conditions  in  the  textile  industry 
continue  difficult,  and  operations  so 
far  this  year  approximate  those  for 
the  same  period  of  1938. 

The  company  maintained  a  good 
liquid  position  vvith  not  working  ca¬ 
pital  of  $665,187.  .and  current  assets 
of  Sl.319.276  having  a  ratio  of  better 
than  2  to  1  to  eurrcnl.  liabilities  of 
■  $654,083.  Bank  loans  were  reduced 
I  during  the  year  from  $486. .547  to 


forao  rliangr  in  law  and  procedure 
the  piirehaser  of  corporation  bonds 
must  continue  to  speculate  on  the 
iimertainty  of  his  righto  as  a  cre¬ 
ditor." 

riaiins  StiU  Hold  Good 

The  protective  committee  repre- 


11  rents  a  shai  e  on  the  outstanding  '  a  profit.  The  results  of  the  Austra- i  ha, bly  the  driest  point  on  the  map,  i  ^6  hank,  w  ill  not  be  below  1**, 

bcnefitted  greatly  by  precipitation  j  snjl  not  above  2  per  cent  A  point  i  7'^ 
during  the  past  two  weeks.  In|"ni<'6  w-lll  have  a  hearing  cm  the  ul- 
oorth-eastern  .Saskatchewan  the  top  *'niate,  success  of  the  act  will  he 
soil  has  been  so  wet  that  work  up- 
ou  the  land  has  been  held  up.  .''South¬ 
ern  Alberta,  also  came  in  for  .some 
nice  showers  last  week. 

Manitoba  Most  .idiauced 


ics.  Effect  of  this  provision  was  to 
call  for  sale  of  securities  at  a.  time 
when  jn  best  interest  of  the  com¬ 
pany  such  securities  should  be 
bought.  Another  modification  places 
very  definite  and  rigid  restrictions 
on  borrowing  powers.  A  further  by¬ 
law  reduces  the  number  of  directors 
permissible  from  15  to  eight.  These 


vacancy  caused  hy 
.Manning  Doherty. 


the  death  of 


Of  the  three  prairie  provinces. 
•Maniioha  continues  to  be  the  most 
advanced  It  is  expected  that  all 
of  the  wheat  and  virtually  half  of 
the  coarse  grain  acreage  will  be 
sown  by  Saturday  night,  but  Mani¬ 
toba  Is  also  a  danger  spot  thi.s  sea¬ 
son.  There  is  little  sub-soil  mois¬ 
ture  available  here  for  the  growing 
crop,  and  generous  spring  rains  wTll 
be  required  if  the  element  of  ."'afc- 
ty  is  to  be  sustained. 

In  Saskatchewan  generally  condi¬ 
tions  are  better  than  the  West  has 
seen  for  some  .wears,  but  the  recent 
warm  weather  has  absorbed  a  lot  of 
moisture  from  the  top  sotl.  and  rains' 
are  beginning  to  be  needed  in  .ill  of 
the  prairie  areas, 

A  preliminary  estimate  of  wheat 
acreage  in  Saskatchcwaji  by  wheat 
pool  elevator  agents  indicates  that 
only  a  relatively  slight  reduction 
will  occur  compared  to  last  year. 
Basing  the  comparison  on  a  1938 
acreage  totalling  12,786.000  acres 


^  sent  out  a  letter  to  creditor.®  which 
'  said  in  part : 

,  "It  Is  important  that,  if  the  c,om- 
i  mitiee  Is  to  become  effective,  if  | 
should  represent  creditors  m  nuiii-  ! 
'  bcr.s,  a.®  well  as  in  amount.'-.  There-  | 
I  fore,  the  coraraltiee  desires  *o  re- 
pre-Hcnt.  all  claim.s  regardless  of  | 
:  amounts  j 

!  "t-etters  have  been  received  f rom  | 
:  rreditors  To  the  effect  that  their  | 
laim.s  have  been  written  off  Such 


the  committees  to  confer  upon  the 
terms  of  equitable  compromise^ 

"The  committee, s  understand  tliat 
the  bondholders'  representatlvesara 
willing  and  prepared  to  meet  with 
the  lunior  securitv  boldeis'  and  cre>- 
ditors'  rommitfee.s  as  sc^on  a*  they 
have  secured  strong  reprasentation. 
Tberi.tore.  your  <onimitt.ee  desires 
to  obtain  the  represenT.a.tloa  of  all 
of  the  trade  creditor®,  regardless  of 
the  amounts  invoiced  ' 


hether  lending  companies  vvili  con¬ 
sider  the  margin  of  it™  to  2  percent 
8  sufficient  operating  profit  to  war¬ 
rant  entering  into  the  agreement 
with  the  bank.  The  bank  may  also 
make  loans  to  member  companies  on 
the  security  of  adjusted  mortgages 
or  "eligible  "  mortgages,  and  mav 
buy  and  sell  preferred  shares  of  a 
member  company. 

There  is  no  doubt  now  that,  with 

the  decision  of  the  government  to  j  -  |  logdjj,.  ptcel  and  coal 

accept  the  situation  that  parliament  I i  Arthur  Cro.-s.  prcoideat  of  ihecor- 


Big  Dosco  Orders 

Promise  Activity 

Company's  Plant 

fContInued  from  page  1) 

In  addition,  with  the  opening  of 
n.Tvigation  at  the  International  .ship¬ 
ping  p'ers  at  Svdnev,  omplovment  for 
claims  'ar’e''  slVi’  obligsMons  orthe|f“  f,<’'Htional  506  men  is  anticipated 


LOWER  EARNINGS 
ECONOMIC  TRUST 

Reported  Down  at  $73,261 
From  $89,611  Previous  Year 
$1.83  on  Stock 


ADDTIOAL  BELL  STOCK 

The  Bell  Telephone  Company  of 
I'anada  announces  that  an  addition¬ 
al  253  shares  of  its  capital  stock 
havc  been  issued  in  connection,  with 
the  employees'  .stoek  plan.  A  total  of 
804.106  shares  i.s  now  issued  and 
outstanding. 


806;  inventories  of  $853,430,  and  ca.sh 
of  $1,860. 


IVORKERS  n  CAyAPA 

Ottawa  —  Workers  •mploved  hy 
11. SOS  cstu.blifahment.s  m  i  'anada,  a.t  the 
beginning  of  March  numbered  1,027,- 
$46. 


When  To  Sell 


The  complaint  of  a.  reader;  “You 
often  tell  us  when  to  buy.  but  you 
never  tell  us  when  to  seil,"  having 
been  received  by  the  Stock  Ex- 
chaiige  Gazette,  lyvndon,  the  publish¬ 
ers  submitted  the  question;  ‘■55T3en 
to  Sell"  to  an  investment  expert. 


Toronto  Bureau  The  FiPancial  Time# 

Toronto.  —  Economic  Investment 
Trust  Ltd.,  net  profit  available  for  j  from  whose  reply  we  quote 
dividends  dropped  to  $73,261  in  the  |  There  is  no  roval 
year  ended  .March  31,  1939,  from  $80,- 


611  in  the  preceding  year,  a  decrease 
of  10%  due  to  drop  in  gross  income 
from  dividends  and  interest  to  $140,- 
324  from  $157,194.  Earnings  on  the 
common  stock  were  $1.83  per  share 
a.s  compared  with  $2.24  in 'the  pre¬ 
ceding  year  and  dividend  payments 
of  $1.75  per  share.  Tho  net  profit 
realized  over  book  values  of  Invest¬ 
ments  vvas  increased  to  $64,611  from 
$28,100  and,  as  usual,  was  transfer¬ 
red  to  investment  reserve. 

Investments,  carried  at  $2,814,012. 
after  deducting  investment  reserve, 
have  a  market  value  of  $2,300,260. 
This  compares  vvilh  a  market  value 
of  $2,108.94.'  at  .March  31.  1038,  on 
.stock  which  had  a  book  value,  less 
reserve,  of  $2,824,620.  During  the 
past  year  $42,683  was  transferred  to 
general  reserve  which  was  thereby 
increased  to  $106,000  while  special 
tnx  estmeni  reserve  remained  at  $559,- 
570  and  siirpiii.s  in  revenue  account 
was  reduced  to  $80,368  from  $128,650. 
There  remains  $1,000,000  of  5% 
bonds  outstanding  in  addition  lo  the 
30,02.5  shares  of  common  stock  of 
$2.5  par  value. 

The  investment  portfolio  contains 
248  securities.  Of  the  222  preferred 
and  comniuu  .slocks,  177  are  Isitcd. 
During  the  past  year  the  proportion 
of  bonds  and  debentures  to  the  total 
market  value  of  investments  Is  down 
to  4.25''r  from  7%,  preference  shares 
.ire  slightly  higher  at  30.0SCr  and 
common  stocks  are  up  to  64.77% 
from  62  76%,  Of  the  total  78.26'';-  of 
market  v.aliie  is  represented  liy  Cana¬ 
dian  ;;pcurit1e;®  and  26.67%  by  secu- 
niic;.  of  I'nited  .'Elates  compauirs. 

?!ifj  Inlcr-Slatc  Royalty 

linci  $5,956  Profit  in  1938 


There  is  no  royal  road  in  this 
matter  but  it  is  worth  while  to  at¬ 
tempt  some  indication  of  the  lines 
of  thought  that  tend  to  a  right  judg¬ 
ment  in  a  problem  of  esscntitil  im¬ 
portance  —  the  problem;  when  to 
sell. 

Fixed  income  bearing  investments 
—normally  bonds,  debentures,  de¬ 
benture,  stocks,  notes  and  cumula¬ 
tive  preference  stocks  and  share.®  — 
present  no  selling  problem  to  be  com¬ 
pared  with  that  which  applies  to  all 
equities,  namely.  Junior  stocks  and 


$337,385.  and  total  current  liabilities  |  according  to  the  1038  Pool  figure — 

I  from  $810,773  to  $654,683.  Current  j  the  net  average  reduction  in  103!) 
assets  include  rereivable.®  of  $445.- 1  would  appear  lo  be  1.0  per  cent  or 

243.135  acres.  Thus  apparently  the 
total  wheat  acreage  in  SaiKatchc- 
wan  in  1030  will  again  he  in  llic, 
neighborhood  of  million  acre.s. 

At  a  few  points  in  southern  Sas¬ 
katchewan  grasshopper.®  arc  al¬ 
ready  reported  to  be  hatching.  Al¬ 
though  it  is  somewliat  early  to  give 
any  accurate  estimate  of  the  extent 
of  the  expected  infestation,  at  a 
number  of  points  it  is  believed  the 
outbreak  will  not  be  as  heavy  as 
baa  been  feared.  The  most  heavily 
infested  areas  would  appear  to  be  in 
the  central  part  of  the  grain-grow¬ 
ing  areas  of  the  provlnoe.  from 
Milestone.  Indian  Head  and  Drink- 
water  to  Dundum  and  Humboldt. 

In  Alberta  fair  progress  has  been 
made  with  the  wheat  seeding,  and 
due  to  the  recent  warm  weather  the 
Peace  River  area  has  progressed  al¬ 
most  as  rapidly  as  the  southern 
districts,  'The  moat  backward  re¬ 
gion  is  reported  to  be  the  area  imme¬ 
diately  cast  of  Edmonton. 


ready  for  investment  in  some  high¬ 
ly  desirable  new  investment,  as  and 
when  the  opportunity  occurs 

There  havq  been  trust  companies 
■which  in  times  deemed  b.v  their 
managements  to  be  very  uncertain 
have  held  considerable  quantities  of 
gilt-edged  securities  yielding  reve¬ 
nue  at  a  much  lower  average  than 
that  habitually  aimed  at.  The  de¬ 
finite  objection  to  this  course,  both 
on  principle  and  as  exemplified  by 
actual  experience,  i.s  that  v  hen  the 
time  arrives  to  convert  such  pools 
of  money  into  investments  for  yield¬ 
ing  good  revenue  the  conversion  is 
more  than  likely  to  entail  the  reali¬ 
sation  of  some  capital  loss.  Even  so. 
the  important  point  of  ready  mar- 
kctableness  may  be  deemed  to  jus¬ 
tify  the.  policy. 

The  question  of  market  is  of  par- 


cannot  prorogue  before  the  visit  of 
Their  Majcstic.s  and  that  parliament, 
will  conlliitie  M.s  sMtiiigs  after  a  I 
short  adjournment,  this  very  impor-  ! 
tant  measure,  which  is  a  new  depar-  \ 
ture  in  Dominum  legislative  action.  '■ 
will  he  discussed  full.®  anil  from  all  i 
angles.  From  statements  made  in  ! 
the.  house  members  have  received  ' 
letters  approving  and  disapproving  . 
the  proposed  legislation.  ! 


dealt  w'ith  in  anv  plan  r>f  reorgantz-l  , 

this  rea-!”  '^"'  le:'  lor  Euglaud. 

where  he  will  be  in  touch  with  Brli- 

It  IS 

possible  continuance  of  current  lar- 


atiou  or  rotnpri'mise.  F'oi 
son.  the  rommiffoc  will  appreciate  i  . 
it  ,f  creditors  who  h.ave  written  off : compan. 


Meeting  Brings 

Compromise  On 

Abitibi  Nearer 


fContinucd  from  Page  1) 
ties.  Pprctfically  he  attacks  the 
statement  of  au  insurance  company 
executive  tliat  hondholdcrs  have,  and 
should  havc.  the  right  to  forcclobo 
on  their  mortg.'igc. 

“If  one  ran  .ludge  by  modern  legi.'®- 
lation  and  b.v  what  has  occurred  tn 
corporate  reorganizations,  one  may 
safely  assume  that  the  doctrine  of 
absolute  priority  will  never  regain 
it.s  full  force  and  power.  '  For  the 
custom  of  compromise  has  hecn  too 
firmly  established  to  he  thrown  out 
by  jtidiciHl  veto.  Anil  perhaps  it  is 
just  a.s  well,  for  the  old  doctrine  of 


their  claims  will  forward  assign¬ 
ment. s. 

"V.’lih  regard  to  questions  con¬ 
cerning  the  expenses  of  tho  com¬ 
mittee.  the  romniiiten  anticipates 
that  such  cxpeucps  will  be  •  ompar- 
.itively  trivial  and  that  in  any  cAse 
the  full  amount  will  be  recovered 
out  of  the  reorganization  and  will 
not  be  a  charge  against  the  credi¬ 
tors.  .\t  the  time  the  committee 
was  formed  several  creditors  voMin- 
fecred  to  contribute  toward  the  iin- 
avniriable  ex'pensrs  of  the  tommlftee 
on  the  understanding  that  such  con- 
irihiitioiis  would  ho  refunded  out  of 
funds  or  seeiiriiirs  which  shoiiUI  be 
recovered  through  rcorg.inization. 

,  "Oil  Monday  of  this  xveck  repre- 
senlatixc.s  of  the  preferred  and  rom- 
mon  shareholflers'  ami  general  cic- 
ditors'  coniinilti'es  met  in  Toronto. 
The  meeting  wa.®  unanimously  ofihi' 
opinion  that,  a  eompromise  which 
would  recognize  the  relative  rights 
of  all  cla.s.sps  of  security  hohjers 
and  creditors  would  be  the  mosi 
feasible  .and  economical  foi'm  of  re¬ 
organization.  .\  letter  was  address¬ 
ed  to  the  Bondholders'  Protective 


i"ominiftPe.  Indicating  the  desire  ofii9r;s  was  6,6.13. 


ger  shipments  may  he  arr.anged 
.\lso.  it  IS  hoped  a  market  can  be 
foiind  for  iron  ore  to  .an  amount 
that  will  assure  capacity'  produetJon 
at  the  Wabana  minr.s  for  the  bal¬ 
ance  of  the  year.  After  taking  care 
of  present  foreign  order®,  and  do¬ 
mestic  lequireiuenTs  for  the  Svdncx- 
planl.  il  IS  estimated  some  2.50,060 
to  300.660  tons  of  surplus  non  ore 
miny  he  available  this  year. 

As  regards  coal  operations  In  Cape 
Breton  it  Is  stated  there  has  been  a 
considerable  pick-up  in  the  past  three 
w  eeks  and  a  five  day  a  week  schedule 
'at  the  mine.®  is  viewed  a®  likelv. 

H  AITI  AX  TON>.\GE  DOWX 

l-talilax  -  L'arg.i  tonnage  at  fhn 
Port  of  Halifax  .hiring  ■March  t -i‘al!pd 
in7.!i74.  c  oinpare.1  with  2,39.61,.  ton.®  ir> 
Maivli.  I9;;y.  offi-  wiK  n-pm-t.  For  the 
fir.'f  llircc  inonthc  of  r'oO  tonnace  to 
tailed  .■.6'i.72.'..  compar'd  with  601,435 
during  ihc  cnrre.sp.ni'lmg  perFd  last 
year.  Pa.s.<enger  landing  or  embark 
ing  .at  fhi.®  p'ltiit  nnmhered  2, .'.3''  in 
March  .i.®  companed  with  2  463  tn  the 
same  month  last  year.  The  three 
nTxnth.®'  pa.s.-.engor  i.->i,al  na®  6, .376 
while  'hat  fi-<r  the  f.,ame  p»nod  of 


shares  from  which  the  income  may  omount  Importance,  in  regard  to  the 


.Annual  men  ing  of  stockholders  of 
, Second  Intrr-Staic  Royalty  I'orp.. 
I.fd.,  called  for  .May  ith  in  .Montreal, 
was  adjourned  until  .May  28  to  per¬ 
mit  sufficient  lime  for  proxies  to  be 
returned  from  English  shareholders 
of  which  there  arc  a  number. 

I  inanci.'il  si.'ifcnient  for  year  end¬ 
ed  Dec.  31.  1938.  show®  net  profit  of 
$.'i.o;.h,  after  all  charge®  including 
allowan<e  for  taxes;. 

PaUnep  sheei  show®  current  as- 
:-n:,  of  .$03,023.  including  $06,292 
ca.-h.  while  current  liabilities  total 


vary  bctw'ecn  till  and  a  very  high 
rate  of  dividend,  in  addition  to  such 
benefits  as  a'right  to  a  free  capital 
bonus  or  it  right  to  subscribe  to 
new  shares  at  .a  price  yvhich  make.® 
the  right  plainly  valuable,  ft  is  a  good 
w'orking  basis  with  regard  to  all  in¬ 
vestments,  even  the  senior  classes, 
that  the  time  has  come  to  consider 
sale  when  the  price  obtainable  is  so 
high  that  the  adviser  or  owner 
would  not  for  a  moment  consider  a 
purchase  of  the  security  at  the  same 
price.  It  is  almost  trite  to  cite  such 

a.  basis,  yet  the  necessity  for  nam¬ 
ing  it  is  obvious  in  the  fact  that 
there  are  many  owners  of  invest¬ 
ments  who  will  never  "take  a  loss" 
except  w'hen  the  loss  takes  them, 

b. v  a  security  becoming  literally 
valueless  and.  indeed,  ceasing,  to 
exist.  Such  people  find  lame  excuses 
when  challenged  on  the  point,  as 
for  instance,  "I  am  not  an  opera¬ 
tor,"  or  "I  bought  the  shares,  not 
as  a  speculation  hut  as  a  perman¬ 
ent  investment."  a®  though  any  such 
fatuous  phrase  could  be  a  reason 
for  not  fleeing  from  the  wrath, 
which  appears  on  the  horizon  In 
such  posture  as  amounts  to  proba- 
blity  that  it  is  to  come,  not  to  men¬ 
tion  the  fact  that  what  happens  af¬ 
ter  an  investment  is  made  is  obvi¬ 
ously  more  important  than  what 
happened  before. 

Watchfulness  and  .Karketableness 

The  principle  of  constant  watch¬ 
fulness  for  advantageous  changes 
in  the  investment  list  naturally 
carries  the  look-out  for  ripeness  to 
w'hich  allusion  has  been  made,  the 
observation  of  the  moment  when  a 
sale  would  be  right  because  a  pur¬ 
chase  of  the  same  line  w'ould  be 
wrong.  That  leads  to  a  considera¬ 
tion  of  the  question  of  the  market- 


preservation  of  the  saleable  quality 
of  a  M.st  and  many  private  investors 
have  gained  a  painful  experience  of 
the  fact  during  the  slump  that  dates 
from  the  spring  of  1937.  .  .  .  Where 
a  reputable,  firm  of  brokers  spon¬ 
sors  an  Issue  on  convletion  of  its  in¬ 
herent  merits,  the  sound  old-fash¬ 
ioned  arrangement  is  that  the  firm 
xvorks  in  conjunction  with  the  .iob- 
hers  to  secure  that  there  shall  be 
buyers  available  when  the  price  is 
"too  low"  and  shall  influence  .sell¬ 
ers  when  it  is  "too  high." 

The  “Quick  Seller" 

The  "quick  seller"  will  inevitably 
be,one  who  rarely  gets  the  highest 
possible  profit  but  he  acts  prompt¬ 
ly  on  such  a  signal  as  a  reduction 
in  ihc  rate  af  an  Interim  dixldcnd 


Will  Commons  Take  Time 
To  Pass  Mortgage  Bill? 

(Continued  from  Page  1) 
that  is,  unless  ho  bands  with  other* 
into  a  co-operative  organization. 
The  general  taxpaying  public  Is  also 
Interested  in  the  cost  to  the.  people 
of  the  assumption  by  the  Dominion 
of  one-half  the  loss  through  read¬ 
justing  mortgage  principal  and  ar¬ 
rears  op  interest.  On  the  other  hand, 
there  are  the  benefits  lo  accrue  to 
the  building  indu.stry.  the  added  se¬ 
curity  to  tho  whole  mortgage  struc¬ 
ture.  and  the  relief  to  the  heavily 
burdened  farm  or  home  owner.  The 
cardinal  features  of  the  bill  are 
simple.  The  bill  deals  •with  all 
farm  mortgages,  Irrespective  of  the 
amount  of  the  mortgage  and  to  home 
mortgages  where  the  mortgage  is 
$7,000  or  less.  It  provides  that,  the 
effective  rate  of  interest  must  bead- 
justed  to  five  per  cent.  All  arrears 
of  interest  in  excess  of  two  years 
are  to  he  written  off.  In  cases  re¬ 
quiring  if.  the  amount  of  the  mort¬ 
gage  is  to  be  adjusted  downward  to 


$3,079.  Outstanding  ,ai  the  end  of 
the  year  were  1*.1M  shares  Class  A  |  ^7;  given TecuVityr  iTTrcs^ 

no  par  preferred  oj  which  13.046  construction  of  a  li.st 

share®  w  ere  is.sucd  'lurmc  the  year.  I  ^ 

Also  outstanding  were  6.  L 4  share®  investments  that  will  prove 

no  par  Class  B  of  which  lu.61(,  were  saleable  at  any  time,  so  as  lo 


issued  during  1938. 


provide  a  practicable  pool  of  money 


The  event  is  a  definite  warning  and  I  »ho  point  where  the  mortgage  does 
he  is  less  concerned  with  what  im-  exceed  6'Sbty  per  cent 

.T-irn  “C'  J™”*'?” 

''obr.  arjxs’jz  ;•'«»,  •>  •»' “ir-" ^ 

L-tit  h-  BvftiHint-  hv  sale  The  cood  >ears. 


will  he  avoiding  by  sale.  The  good 
trust  company  investment  manager  in 
such  case  is  almost  certain  to  have  a 
fund  of  realized  capital  profit  w'ifhin 
the  same  financial  year  that  will 
comfortably  fake  care,  of  the  loss  in 


Debeutures  Ep  to  8*200.000,000 
The  extent  of  the  expected  opera¬ 
tions  of  the  bank  is  shown  by  the 
provisions  for  tho  financing  of  the 
hank.  It  ■will  have  a  capital  of 


question,  but,  even  if  he  is  not  sure  I  $16,660,061)  and  will  be  empowered 
of  that,  the  fact  should  not  deter  I  to  issue  debentures  to  a  maximum 


him  from  the  sale. 

If  the  manager  has  had  the  good 
fortune,  when  selling  an  equity 


of  $260,000,000.  The  government  ■will . 
pay  its  half  share  in  the  mortgage ' 
adjustment  loss  with  these  deben- 1 


stock  because  he  Is  convinced  that  it  tures.  The  rediscount  privileges  ac- 
"ripe."  i.e.,  too  high,  to  .'itrike  !  corded  the  lending  companie.®  sign- 
practically  at  the,  top  price  of  the 


movement,  he  sometimes  finds  him¬ 
self  in  the  happy  position  of  a 
"protected  bear”  and,  if  the  subse¬ 
quent  fall  is  sharp  enough,  he  has 
bought  the  Investment  back,  after 
"taking  in"  for  an  account  or  two. 
at  a  price  again  worth  while  from  a 
revenue  point  of  view.  Such  things 
even  occur  in  cases  where  Ihc  re¬ 
duced  dividend  warning  ha.s  led  him 
to  sell  in 
stance  he 


ing  membership  agreements  •w'ith  | 
the  bank  may  agree  to  buy,  at  lace 
value,  from  a  member  company 
"bonds  or  debentures  or  certlfleate* 
or  other  evidence  of  indebiedne.'is  Is¬ 
sued  or  to  he  issued,  bearing  Inter¬ 
est  at  three  and  a  half  per  cent  per 
annum,  to  an  amount  not  exceeding 
the  total  of  the  principal  amount* 
of  the  mortgages  adjusted  by  the 
member  company  In  pursuance  of 
1  hurrv,  hut  ill  tliat7n"l»’^™^';«;'’«"^'P  **'-eement.''  The 
has  probably  not  ma.le  bank  will  have  the  power  to  set  the 


I OOD  whiskies  are  "bom"  good  . .  bora  of  selected 
grains  and  expert  blending  .  .  plus  the  skill  of 
*'the  practised  hand"  -  -  which  Seagram's  have  gained  through  81 
years  of  experience.  Time  then  brings  to  perfection  the  rich  flavor 
of  these  good  whiskies  .  .  which  men  everywhere  prize  so  highly. 

Famous  Seaeram  Products 

—  CANADA'S  FINEST  — 

SEAGRAM'S  "VO"  CANADIAN  WHISKY  SEAGRAMS  SPECIAL  OLD  RYE  WHISKY 
SEAGRAMS  KINGS  PIAIE  CANADIAN  WHISKY  SEAGRAMS  SUPERIOR  GIN 
SEAGRAM  S  83 '  RYE  WHISKY  SEAGRAM  S  EXTRA  SPECIAL  RYE  WHISKY 
SEAGRAMS  WHITE  WHEAT  WHISKY 


"taking  in"  arraugements  and  ha.s 
to  suffer  the  cost  of  .stamp  again. 


rate  at 
can  lend 


which  member  comptnlee 
mortgage*;  thl*  rate 
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‘TSf " _  i  should  bring  wide  benefits.  The  losses  to  be 

n  I  involved  in  adjusting  principal  payment  and  interest 

tJ  in  arrears  will  be  shared  by  the  government  and  the 

FSTABLISHED  1,12  ...  ,  .  ,  tL.  .  ...T  . 

-  —  ,  holders  of  the  mortgages.  Stability  of  life  insurance 

Published  Every  Fridev  el  651  Crete  Street  Vl'eel.  Monlreel.  |  k.. 

by  The  Monlreel  finencial  TinVes  Publishing  Company,  PO*'®*®**-  t^^USt  funds,  and  savings  deposits  Will  bc 
Limiled.  aSSUrcd. 


R.  EMMET  COX 

J-  TYSON  .  »  .  ueneral  manager  ana  c,anor  ,  .....  ^  ..........  Canadian  Paper  Maker”  in  Pulp  &  Paper  Magazine  of  Canada  ,  J - 1 - ,  . 

A.  R.  W.  YOUNG . News  Editor  the  use  of  public  funds  derived  from  taxpayers  ^  somewhat  surprising  to  this  were  built  to  take  advantage  of  ris-  ment  the  business  relationship  of  our  *1^536 

W.  A.  HIGGINS . Toronto  Editor  for  the  benefit  of  individual-s,  cannot  bc  regarded  with  1  individual  that  you  American  ing  prices,  with  the  underlying  mo-  two  countries  so  that  every  dollar 

- - -——-  other  than  apprehension.  Those  who  have  noted  this  paper  manufaelurers,  for  the  most  tive  of  writing  off  the  capital  outlay  which  you  expend  here  will  be  reci-  fran.sucfions,  anti  i.s  $ii.S43,S57  aheail 

'’in'r^s,t'Rr,*i!m  IVno^H^vrar  oTnndmn  fundVUrend  and  have  figured  that  as  debtors  the  govern-  Part,  are  continuing  to  rely  upon  the  within  the  shortest  time  possible,  procated.  of  tho  total  for  April  1913. 

. .  .  ” .2 ..  „ew  WOUW  com.  S,  t»cir  ,ocl»f  nc.  bcoent  dfr-  PolP-^-POrllns  coooyic.  ol  rt.cjcor,  have  to  MPMIzc  on  the..  Hero  '«  R.ll....  he.  .nn.nnrcd  .'n 

Siih^r ptntion^  isoo  A  vertP  $3  00  for  sjx  months.  ^  .  ^^UFopc  foP  your  ficveral  needs,  with  breaks,  as  the  good  times  will  not  her  of  pulp  mills  wnicn  are  laie  roronto  Railway  has  announced  an 

^nre.pn  ^uDscnpi.ons,  ,i.uu  I  cctly.  Thorc  IS  no  reward  for  those  other  mortgagors  no  apparent  throughr  to  (he  future  prevail  indefinitely.  Our  trade  rela-  simply  for  the  lack  of  much-wanted  issue  of  $1,000,000  of  new  stock,  at 

advertising  Rate  Cflrd.^  on  wppiicrttion  a*  nil  our  o  tices  "*■  1  t^ciF  ow’n  efforts,  havc  met  their  obligations,  when  vour  .supply  might  well  bc  cut  lions  became  somewhat  strained  over  orders,  and  are  ready  to  give  you  a  Pai\  shareholders  of  record  May 

r.n sr'’"r  '  w’^u  C  d  f-'-  those  who  purcha-sed  for  ca-sh.  The  effect  mor-  off  as  a  res.iirof  the  presently  un-  those  high  prices  -  you  were  open-  product  which  is  second  to  none  lUh.  Th.  kssuo  w.lM.n.jg  <  ,c  a~ 

CARLE  ADnRls.s;  H.ni.m.,,  ;  w.  u.  Lode.  ,  obvious  More  and  more  will  the  neonle  avoid  international  situation  devel-  ly  piqued  at  us  —  and  the  result  was  Our  raw  material  is  unsurpassed,  we  a  tou”  of  *12.000.000  Stock  is 

HEAD  Of  net:,  Montreal.  LAncaMet  0201.  All  |  .j'  oping  into  greater  proportions,  pos-  that  your  demands  subsided  as  soon  have  the  necessary  power  to  con^rt  s„cd  to  shareholders  in  the  proportion 

ment«.  meeting  their  obligations  if  tho  reward  for  the  effort  gyen  extending  into  warfare.  as  world  conditions  returned  to  nor-  it.  and  the  men  to  operate  the  ma-  eleven,  making  the  rights 

TORONTO  orncr.:  226  Rav  Sirr.t,  Robt.  R.  Thrritaii.  I  involved  IS  to  see  Others  benefit  from  thclr  dcUnqucn-  Faced  with  this  po.ssibility,  would  mal,  chinery.  We  grant  you  that  the  price  about  *.3,  with  the  pr.  sotii  price  of 

Oniario  Rcprrscniaiive.  Phone,  l.icin  7204.  pjpg  cxpcn.se  of  the  public  purse.  It  uot  be  far  more  advantageous  to  ♦  *  higher  than  is  charged  for  over-  the  .stock  at  $136. 

l  ONDON.  LNG.:  05  Bishopasaic,  t  C.  2,  Davies  A  Co .  •  ,  i  .  .u  .  .ji.-  .vou  to  prepare  now  for  that  eventual-  There  is  no  harm  in  being  quite  seas’ products,  but  that  Is  Inevitable.  - - - 

Repre-scniaiive,  pointed  out  that  the  condlUons  respon-  thoroughly  explore  the  pos-  frank  about  all  this  —  on  the  con-  Our  pulp  is  produced  by  labor  enjoy-  Hobert  Simp.soii  Company  of  Toroei- 

Miel  «,«,  nr  „.,mrnr,  rf  rrpinl  »  r.rrplM  to  thel>'“-  ««  “ot  th,  remedy  bemB  .dopted  U  m  keep-  Jf''  ^  ™37hm7f.r77.^d\eS„r.  ’  See  mZ.  They  um  “n  men  eovered  bond  ...n,,  prof. 


....  Publisher  I  f”  recognizing  the  benefits  to  result  from  the  gov- 
General  Manager  and  Editor  crnment's  plan,  however,  the  trend  towards  Socialism 
.  .  .  News  Editor  7  public  funds  derived  from  taxpayers 

.  .  .  Toronto  Editor  I  for  the  benefit  of  individual.s,  cannot  bc  regarded  with 


Urge  ‘Good  Neighbor’  Policy 
In  U.  S.  Pulp  Buying 


25  YEARS  AGO 

From  the  Files  of  The  Financial  Timas 


The  United  States  has  invested  ap¬ 
proximately  $650,000,000  in  Canada.  Of 
this  sum  probably  $130,000,000  has 
been  placed  in  land,  apart  from  lum¬ 
ber  and  mineral  dcveloiimcnts. 


t  to  thke  2u.va«.«,  ot  rl»-|„en,  .k,  bn.ln...  ""J  dnS'S,  SS’ 'S.S" 

s.  with  the  underlylns  mo-  t*o  cnuntrics  so  Ikal  evkry  dollar  ^  monlb-.. 


SUBSCRIPTION  PRICE: 


Foreign  Subscriptions,  $5.00  a  year:  $5.00 
ADV’ERTI.SINC  Rate  Cards  on  application  at  all 
from  any  responsible  Aovertising  Agency. 
CARLL  ADDRE.SS;  •  Kinlinie.s’  ;  W.  U.  Code. 
HEAD  OF  MCE,  Montreal.  LAncastet  0261 


To  Secure  European  Industries 


people  toward.s  their  n’oligations  and  responsibilities,  to  pay,  but  for  which  there  would  bc  standpoint,  the  balance  ot  trade  is  handicap  of  subsidized  export  of  ccr-  .of  tho  preference  share.s  is.suing  ex- 
Nor  Is  it  to  be  forgotten  that  there  is  a  limit  to  the  “o  alternative.  As  one  holding  a  reflected  as  considerably  in  your  tain  Kuropcan  countrip.  Naturally,  pen.se.s  and  $.50  has  been  allowed  for 
,  "  “  BC  rorgouen  mat  incre  is  a  limit  to  tnc  ,  however  much  a  tempo-  favor.  I  believe  I  am  safe  in  making  our  price  cannot  help  but  bo  slightly  deprociation  of  plant.  A  bonus  of  *24.. 

available  financial  resources  of  the  government  in  un-  one,  Canada  would  find  it  very  tha  statement  that  Canada,  if  not  the  higher,  but  to  compensate  for  this  800  ha.s  been  ap'.iropriated  for  cm- 


,  ,  .  ...  I  available  financial  resources  of  the  government  in  un-  ■ 

S  a  result  of  the  uncertain  conditions  prevailing!  u  *  t*  . 


As  a  result  oi  inc  unceriain  conniuons  prcvauiog  .  ,  ,  ,  r  .c  i.  ■at.i’  out;,  v..iiirtuci  wiuuu  uuu  n  vci.t  ...... .....v.........  - - . .  &  d1ovoc.s 

,n  Fi.rone  and  the  fears  of  further  aggression  bv  cxpcnriiture.s  of  this  character.  It  i.s  to  be  I  difficult  to  prevent  a  rapid  increase  hest.  is  at  least  on  a  par  wi(h  any  you  would  be  securing  a  Kiade-A  Piojccs.  _ 

^  uv  v.  f  hqp®fl  thai-  the  government  will  recognize  that  limit  in  the  price  of  paper-making  pro-  of  your  customers,  but  this  unfavor-  commodity  and,  probably  ".hat  is  Aggregate  net  earnings  of  the 

the  axis  partners,  there  has  been  a  continued  flow  of  ^  able  trade  balance  cannot  obtain  most  important  of  all,  you  would  be  Mon1?eaf  u1gb"  \leaf  aTd  Power  Co! 

capital  to  America.  Canada  has  been  sharing  m  that  ^ _  'position,  could  do  not  less  than  pay  forever  and  ultimately  we  will  aim-  ensuring  an  uninterrupted  supply  ot  i.'obniary  1914  to- 

movement.  And  not  only  do  opportunitiefs  for  invest-  those  prices.  Tn  fact,  the  consumer  following  a  natural  course  in  pulp,  come  \yhat  may  out  of  the  Lur-  tal  $2,929,788,  an  incroa.so  of  $230.63*; 

mBnt  in  this  vnune-  and  develoning  colintrv  —  which  Justifvinp  Government  Losses  "’ho  fears  a  famine  always  causes  necking  new  ways  and  means  to  off-  opcan  situation.  over  the  .same  period  bust  j-oar.  Ua.si 

ment  tn  this  >oung  and  developing  country  wnicn  JUSUrying  Vxovernmeni - l^osses  a  development  set  this  situation.  So  let  s  get  together  in  a  neighbor-  ycar’.s  income  rcpr.-.scnie-l  earnings  of 

boasts  democratic  govcrnme.it  and  respect  of  the  capi- 1  i-pHE:  Canadian  National  Railways,  being  conducted  '  Xone  of  us  on  this  continent,  I  There  is  no  time  like  the  present  ly  spirit  and  extend  our  business  16  per  cent  on  the  $l7.non.ooo  com 

talistic  .system --appeal  to  tho.se  whose  personal  wealth  1  us  a  corporation,  there  has  always  been  an  effort  am  sure  —  nor  for  that  matter  does  fof  you  Americans  to  assist  us  in  dealings  to  cover  the  export  of  pulp 


I  Justifying  Government  Losses 

T'  MFj  Canadian  National  Railways,  being  conducted 
us  a  corporation,  there  has  always  been  an  effort 


opment  set  this  situation.  Bo  lets  get  logeiner  in  a  ncignoor-  ycar.s  income  rcpr.-.scnioi  earnings  of 

IS  on  this  continent  I  There  is  no  time  like  the  present  ly  spirit  and  extend  our  business  16  per  cent  on  the  $i7.non.ooo  com 

aor  for  that  matter  does  for  you  Americans  to  assist  us  in  dealings  to  cover  the  export  of  pulp  ahno^t  ‘i"rnm- 

Mii  iicrhans  cei  tain  ac-  this  direction  and  also  participate  on  a  much  wider  scale.  \Vc  want  to  OP' 


has  been  impaired  or  is  menaced,  but  industrial  con-  to  maintain  that  the  government-owned  system  is  oper-  anyone,  except  perhaps  certain  ag-  this  direction  and  also  participate  7  t ni  !ii  fiTne«  f-mt  on  tho  $ls,8no,on(i' .-nmnion  stock 

cems'arc  looking  to  Canada  in  seeking  to  establi.sh  ated  as  a  businc.ss  concern.  Apparently  that  front  isf''^^'-  nroZetr^^rmf;  ZesdZ'’v  mf  wZ  1X^10  a  time  of  cr  L  Td 

,  .  .  ,  „„„„„  _ _ J  .  history  will  always  ho  associated  products  of  our  forests,  .vou  will  not  merely  in  a  iinie  01  lmbis.  «iiu  earned  for  the.  full  rear  on 

plants  under  more  favorable  economic  conditions.  now  being  abandoned  at  Ottawa— even  in  the  Senate,  with  warfare  —  wi.sh  to  experience  not  only  be  assuring  yourselves  a  I  am  .sure  that  as  a  Canadian.  I  siieak  ,^0  total  .stock  outstanding.  This  year 

Inquiries  which  havc  been  made  in  regard  to  the  Perhaps  it  is  only  another  .sign  of  an  approaching  elec- i  such  another  conflict  as  occurred  continued  suppl.v  of  that  which  you  for  all  of  11s  when  I  say  that  you  o,,,  company  i.s  .spending  $4.tton,nno  in 
opportunities  for  moving  plants  from  Europe  indicate  :  tion,  but  tax-payers  cannot  but  bc  dismayed  at  recent ;  during  the  years  19M-1918.  but  the  dircly  need  but  will  further  cc-  will  bc  given  a  fair  and  square  deal,  expan-sions  and  improvements,  among 
that  some  of  the  enterprises  interested  involve  millions  developments.  wery  efforts  of  those  warlike  na-  |  ■  ■  -  - . .  |  office  building. 


of  capital  and  will  in.sure  the  employment  of  thou-  Although  there  ha.s  been  little  indication  in  recent  that  term  lo  their  loaders,  might  well 


sands  of  workers.  Others  are  .smaller,  representing  yg^rs  of  .any  real  effort  in  the  House  of  Commons  to  culminate  in  a  catastrophe  of  even 
the  manufacture  of  specialties  which  in  the  past  have  railway  problem  there  has  been  evidence  in  dimensions.  Wars  of  this 

T  Zn  rn^jTZ'r!"  ‘  MotkS  and  Baamk  I  »  »»  1 - - - 

a  van  gc  ry  .  .  abandoned  to  politics  to  the  same  extent — of  a  desire  armies  of  one  nation  simply  march  of  course,  there  is  a  small  dismp-  peculiar  inconsistency  exhibit-  Without  a  Struggle 

port  trade.  to  £)„  .something  to  check  the  drain  on  the  public  j  inl<>  a  neighboring  country  and  an-  live  minority  in  Quebec,  as  there  Is  a  ^v  many  [leople  in  this  regard  is  The  American  As.socialioii  for  th' 

As  thus  industrial  migration  from  Europe  to  America  pi^rso.  That  desire  is  still  maintained  determinedly  by  i  negation  '>f  Ihc  invaded  country  is  --niall  disruptive  minority  in  one  of  the  chief  rca-sons  why  the  ma-  Advancement  of  Kiden.  e  propo.se..  i. 

promises  to  attain  important  proportions,  let  lus  siig-  the  onno<?ition  leader  <  Hnn  Mr  Meip-hnn.  Rnt  havo  r  ihZ  governments  continue  to  add  to  conduct  an  impartial  .survey  of  th. 

4  ,  .  .  J  .  .  .  .  .J  me  opposition  leader  (Hon.  Mr.  Meighen) .  But  we  have  while  this  has  been  true  of  late  rcpiesentativc  of  11k  fhou^ht  Mjcijt  ia.\ation  at  a  time  when  "problems  of  alcohol”  First  nn  ih. 

gest  to  municipal  and  other  governments  intereste  the  government  leader  (Hon.  Mr.  Dandurand)  support- 1  it  does  not'follol!  thaZtheZsult  win  k"''  list  of  pToblcm.ZZt'he  man 'who^insilu 

in  securing  new  plants,  that  they  give  assurance  of ,  argument  that  the  deficits  are  not  losses  at  all  be  the  same  in  every  case.  Some-  nrhandfiiJ-is  rt  heVhoZgm^  ZViZ^Z.,  ’’ 

ro.opcration-with  reasonable  guarantees  against  ex- I  are  justified  becau.se  they  merely  represent  wages  ! ‘i™®-  '^e-se  aggressors  are  going  to  utude  of  the  Nova  Scotia  citizenship.  „„  7e  whoTe  dZ^rverv^  ^  .t.-7  /tc  J/out,/Uo„  Lwr. 

"'iss, -"""'“""t _  ...k  awo  Fk„dk„> 

to  Ctmada  with  the  idea  of  makine  a  reasonable  profit  i*id  -seivice.s  pay  their  way  no  Ion- 1  strufikle.  I  am  not  punintt  myself  By  Accident!  A  Statue  to  Freedom  Unioue  heat  treoiment  for  ordioar. 

to  Canada  with  the  idea  ot  maKmg  a  reasonaDlc  proui ;  ger  appears  to  bc  a  basis  of  judging  the  rcsulUs  of  gov- |  m  the  role  of  a  pacifist,  although  working  on  an  idea  for  some  At  the  very  time  when  workers  on  I  rc.siliency.  .tik 

on  any  Investment  made.  It  and  they  will  not  come  ernment-owned  bu.sinpj^*;  nrnirrts  i  undeniably  ihai  i.s  the  attitude  of  us  fi^vir.i;  for  .sixtv  vciiivs.  and  havinsr!  tho.  .sorf-Dro.s.s  of  fiertnanv  and  Jialv  i  the  dent Ic.s,s  auto  lender  wiihii 


EDITORIAL  FORUM 


SCRAP  BOOK 


Motes  and  Beams 


Without  a  Struggle 

The  American  As.sociation  for  thr 


lia  handful— I.s  of  the  itiougni  anti  at-  j<pj,p  |,,  balancing  their  budgets  and  jt  by  taking  n.—Tlic  Jlouijhton  JAnr 

litude  of  the  Nova  Beotia  citizenship.  jbe  whole  doing  very  well,  thank  _ 

-Ualifax JlcraM _ _  lyou.-BrovkvUlc  Hccot^der  and  Times  Dentless  Auto  Fenders) 


merely  to  .swell  the  revenues  of  free-spending  govern¬ 
ments^ — municipal,  provincial  or  federal. 


emment-owmed  business  projects. 

What  i.s  particularly  discouragi 
situation  is  that  the  stand  that  lo: 
and  could  be  eliminated,  or  that 
fied  by  future  earnings,  is  being  at 


By  Accident!  | 

.\fter  working  on  an  idea  for  somci 


A  Statue  to  Freedom 

.\t  the  very  time  when  workers  on 


Unique  heat  treatment  for  ordinary 
■steels  gives  greater  resiliency,  aivl 
briiig.s  the  dcnllc.ss  auto  fender  within 


all;  1  merely  punctuate  my  text  with  made  more 


I-  sixty  yeans,  and  having  the.  .serf-prc.ss  of  Germany  and  Italy  j  . 

•e  than  300  models,  a  New:  w’crc  last  week  writing  to  order  ridi-i  . :  _  5®'''''  ' 


^ni_  i?  y.  .  *^  !  fhflt  mtitieT'  a.nv’\vhore— whioh  itll  ynci  v\3s  anoiiT  lo  sTnffcisn  my  muuuio.  cxccutivco  oi  ncwspci.pci*s  in 

The  Rights  of  Bondholders  fled  by  future  earnings,  is  being  abandoned  by  the  gov- !  ,^3^^  ,p’,  ppppinp  remarks  res-  •  |  United  Statc.s  and  Cana/la  met  at 

A  MONG  the  many  unusual  developments  that  havc  ernment  party  in  the  .Senate  as  in  the  House.  The  atti-  peeling  the  rnited  States’  position  in  Z^hance  to'wln!  wlideZ  ^quif  l‘  h!^|  ZtZnd‘'theZnvZm?  of  TltatuZd 
/V  arisen  in  the  course  of  the  long-drawn-out  Abitibi  :  tude  now  is,  apparently,  that  any  government  loss  is  |  the  pulp  market  in  the  event  of  war  no  chance  at  all.  at  last  by  accident  freedom  of  the  pre.s.s. 


only  in  alloy  .steels. 


of  holders  of  first  mortgage  corporation  bonds  in  re- :  attempt, 
gard  to  foreclosure.  | 

"It  is  not  clear,”  in  the  opinion  of  thi.s  authority, '  — , 

"that,  in  practice,  the  holder  of  a  first  mortgage  bond  *  ne 


The  Coal  Strike  and  the  Public  Interest 


ant  that  may  bc,  that  our  worst  fears  anvhow?”  This  question  of  a  motor  '  ^fnibly  and  free  worship  --  <bc  four 
have  been  realized,  that  war  breaks  Usi'  irritated  by  ihe  increase  in  the  j of,  f'^’B^'N-'-acy.  \ancouvrr 

nut  in  Klirope.  It  would  bc  safe  lo  Ontario  tax  lo 'eight  cents  a  gallon  i.si  Biovinev  _ 

assume  that  those  countries  with  an.swcrcd  —  as  most  things  are  an-  11  1  •  .u  r 

whom  the  I’nitcd  tSates  has  here-  ^wered  —  by  the  Dominion  Bureau  |  Helping  the  Lnemy 

irttrtfp.  bk.»n  rfkM.iir,,-  if  r,„.  ..11.-  of  1st  at  ist  ic.s.  Albcita  slaitcd  It.  bull  ClroHf  Rrifnin  is  apniincr  to  nrntoi-T 


From  One  Who  Knows 

"People  can't  fool  a  burglar  by  leav¬ 
ing  lighUs  in  the  first  floor  hallway 
or  living  room  of  thotr  homes  when 
they  go  away  for  the  evening,"  a 


.ment  que.suou  ao  i»  wueiue.  ixivescois.  ...st.tucKma.  :  -  .k  u  „  /  .American  paper  manufacturers  re- 

or  individual,  will  be  content  to  accept  a  SU  per  cent,  foi  what  is  known  as  the  clo.scd  shop.  And  i  Canadian  producers  for  vour 


1  I  iiiniiuittciuici  S  IL-  educational  facilities  have  pro- ,  many  in  her  campaign  to  arm  even 

-  -  •  in  this  case  the  "closed  shnn"  was  tn  nrnteri  tb»  hniH  i  i  ”  aD/fa'ifn  producers  for  your  ,„p3  attained  remarkable ,  more  than  she  has  done  already.  - -  '-r-i - 

4  per  cent,  or  4 '2  per  cent  return  on  a  first  mortgage  ca.  e  me  cio.sea  snop  was  to  protect  the  hold  j  pulp  supplies;  and  unless  primary  f,ucco.ss  in  every  walk  of  life.  Ft  is  loi  Thus  docs  the  vicious  circle  of  ar-  When  ihe  Right  Honorable  It.  B. 

bond  without  being  as.sured  the  right  of  legal  proce-  Lewis-led  forces  against  competition  from  the  i  ROKOliations  have  been  carried  on  to  he  hoped  that  the  more-modern  equip- 1  mamont  internation, -ulusm  draw  an-  Bennett  was  omcial  leader  of  the  Op- 

aiiro  fnf  nnerkraamani-  nf  nHnr  riirhic  newly-chartercd  A.  F.  of  L.  Progrcssivc  Miners  Union  R-  price  favorable  to  you.  ment  will  enable  liie  oncoming  gener- 1  other  pattern  on  the  background  of  position  in  the  I-loiisc  of  Common.'^, 

nure  lor  cniorcement  01  p  or  rignis.  1  o  "  'B  be  the  reaction  of  our  atkin  to  deal  with  the  even  more  baf- ,  life. — Windsor  Star  the  ta.sk  of  eritic  izing  the  government 

Bond  financing  has  been  accepted  as  essential  for  j  So  tar  as  both  capital  and  labor  arc  concerned,  the  Canadian  mills?  Will  mills  that  fling  probiem.s  with  which  they  willj  -  was  .so  frequently  left  in  his  capable 

many  corporations.  Railwaj’s,  public  utilities,  and  cer-  ,  coal  industry  in  the  United  Slates,  particularly  in  re-  have  been  idle,  or  operating  at  a  loss,  ftoon  be  confronted.  —  Ltondon  Frrr.  Conscription  of  Wealth  hands^  that  he  became  known  a.s  Hv- 

lain  tvDc.s  of  industrial  organizations  might  find  it  lation  lo  the  manufacturing  industries,  ha.s  been  under  ‘’Ubniit  to  a  price  proposed  by  the  1 |  Mhat,  some  may  ask— w-^hat  a’>0'it  |  ,, _  , 

.  .  •  American  consumers  or  will  we  can-  _  - 'ZT^.  conscription  of  wealth?  One  answer  ,  t-einap.-.,  uncior  .iii.  ijennett  .s  ie,i- 

difficult,  if  not  impossible,  to  finance  their  capital  economic  pres.sitre  in  recent  years.  Coal  has  been  los-  jialize  on  the  situation  and  benefit  Railway  Deficit  was  in  Sir  John  Simon’s  budget  ihi.s /Icrship,  the  weapons  of  his  follower.^ 

needs  by  means  of  preferred  and  common  shares,  mg  out  as  a  source  of  industrial  power.  Hours  havc  bv  the  dominance  which  wc  would  Taking  into  consideration  interest  The  Bi  ilish  arc  1 

Whal  is  to  happen  lo  such  corporations — many  of  them  been  reduced  and  wages  incrca.sed  by  the  introduction  hold?  charges  on  the  money  which  the  gov- 1  "  '  .  .  ^  ”,  rb-tmberlain  I  seeing  the  apathetic  jK-quie.sL-enc-e  of 


Non-Resident  Opposition 

When  the  Right  Honorable  It. 


«  nai,  some  may  asK — wmai  aoo-n  1  . . «... 

I  conscription  of  wealth?  One  answer  Pei-hap.s,  under  .Mi-.  Bennett  .s  lea- 
i  w-as  in  Sir  John  Simon's  budget  this  |  bership,  llie  wcaiioits  of  his  lollowcr.s 


Railway  Deficit  :  w-as  in  Sir  John  Simon's  budget  this, 

TnU-in"  into  enivsidera  I  ion  interest  "'‘-C''-  The  British  a  1-c  conscripting  1  S/w  ru.sly  through  di.su.-.e.  ubservei-.s 
lakin^  mto  considci Alton  m  r  r  .  t  conserintin"-  it  with  a  von-  ^be  current  .'■e.ssion  of  Rarliamcnl, 

charges  on  the  money  which  the  gov-  constripim„  u  w  in  a  -m-itbeti.-  -i.-ouies.-pnr-f. 

r.riir.rr.nt  h-i«  rill  illio  the  CNR  i,,  goancc.  An-d.  as  Mr.  Chamberlain!^®'^"',,  me  .ipamotu  .n  quie-scence  ot 


be  a  desirable  development  from  every  angle.  It  is  un-  gards  hours  and  wages,  refused  to  grant  the  '‘closed  I  ‘i'®  situation  —  now  —  and  not 
thinkable  that  the  bondholders  .should  press  for  fore-  shop."  And  that  lefu.sal  was  ba.sed  not  only  on  their  i^ropc.'"whalever  tZy^may  Zotd  in 
closure  if  any  other  solution  i.s  available.  But  we  feel  own  operating  problems  but  on  the  fact  that  to  have  store. 


Getting  Taxes  Down 


liar  conditions.  The  conditions  w-hich 
exist  in  Canaila  (and  they  need  not 
lie  stre.ssed)  may  make  con.scription 
undesirable,  though  if  is  permissible, 


Diagnostician  of  the  Future? 

What  ina.v  bo  a  valuable  discovery 


that  it  would  bc  unfortiinatt,  in  the  interests  of  cor-  given  .such  a  concession  to  the  Lewis-controlled  unions  us  have  a  repetition  of  the  "''vc'  Rd  anywhere  in  thej  we  think  to  .say  thi.s:  That  if  war medical  diiignosis  w-as  annotnu-ed 

.4  ,  ...K-i,  ;<•  4„..i»  _ u  _  i-j  1.  1-  .  .  ...  trvini-  timcK  Hiirinp-  Ihe  Inal  war  dirc.-tioii  of  reduc-iiig  taxation  until  should  come,  lon.scription,  regarded  " 

porate  finance  as  a  whole,  tf  the  result  of  .such  an  would  have  been  regarded  a.s  taking  a  stand  against  wZroTn  ZsimZ.r  a®""b'e  the  habit  of  .seanning  the!  tho  right  Mght.  would  yet  be  ibe  fai 

arrangement  should  bc  to  cast  a  doubt  on  the  rights  the  newly-organized  American  Federation  of  Labor  .  .  f  „  now  *n'd  w  f  d  t  expenditures  of  federal  and  pi-ovinc-ial  j  i-st  way  lo  make  war  effort  ei'fei-tiv 

of  the,  bondholder  to  use  legal  means  for  enforcement  organization.  The  coal  strike  actually  developed  there-  kmkZrCanada  for‘*vour‘iZlnZt'iDnlv  a-"  car®fu"y  as  w-o  .scan  I  .\nd-m  short  period  of  military  di 

“  V.  4  c4,  J.  LiK-n,  KH»K  lo  Lanaua  lor  your  puip  suppiv.  expenditui-cs  of  our  smallei-  units]  cipline  for  every  Cana<lian  yonng  ma 

of  his  contract.  fore,  as  a  phase  of  the  .struggle  between  labor  leaders  readily  admit,  you  paid  dearly  foi-  of  administration  and  until  w-e  eon-|  even  in  peace  time.s.  would  in  mar 

■ - -  i  Green  and  Lewis,  rather  than  as  a  dispute  between  b,  but  there  w'as  no  alternative.  .Mills  denin  extravagance  on  the  one  hand  ways  be  hr-neficial. — Ollnir<i  Journal 

Government  Aid  for  Mortgagors  i'"*"  j - 


CHEAP  money  has  its  disadvantages  a.s  well  as  its  |  .  1 1 

advantages.  It  may  be  pointed  out  that  never  in  ^  ^  r 

the  past  thirty-five  years  ha.s  Canada  enjoyed  as  high  V.Urt  GOITiniGntS  Oil  VtUrrCIlt  tVOIltS 

a  credit  rating  for  her  government  and  corporation  - 

bonds.  That  is  one  of  the  effects  of  cheap  money,  j  Hitler  is  being  repulsed  in  practically  all  languages 

High  grade  securities  increase  in  value,  and  borrow-! — including  the  Bcandinavian. 

ers  generally  benefit  from  this  decline  in  interest  rates. !  >(•>(■  !{t  >(■ 

There  ia  little  complaint  to  be  heard  today  about  the  ,  Let  us  hope  that  governments  will  not  wait  for 
price  of  money — that  is  money  rates;  but  there  ore,  proof  that  business  can  bc  taxed  to  death, 
complaints  from  those  who  find  that,  as  the  result  of '  41 


II,  cue  inci  u  n  an  aiivi  uaiive.  .11  III.H  I  ucrim  cxiiavagaricc  im  i  iii-  ime  uanii  ways  no  m-nciiciai. — iiunirti  journal  p^r  cldorido  which  causes  if  to  ci-\s- 
.  -  ■  ■  ....  —  I.  . .  ,  lailizo.  Dr.  Rfoiffci-  claims  that  ciy.s 

f  lallizod  blond  of  a  noi-mal  i>f-i-snn  in- 

the  Street 

finds,  after  tliousands  of  oxpcrl- 
. —  ,  ment.s,  that  in  di.soaso  the  blood  takes 

Of  two  salaries  reported  in  excess  |  $193,71. 'I.  of  w  hich  $1)9.248  was  a  com-|  Several  bou.scs  on  the  local  Street  Zrcmloa'rbIood7-i\v.stZlizcZiZa%h^ 
of  $200,000  paid  industrial  executives  I  j  lli"t  their  lists  indicate  that  tv.so  cro-ss"  tiaitern;  cam-ei-ous.  in  in- 

in  the  United  States  for  j 2____  *  the  floating  supply  terscctingauglesi  blood  ofepiieptie,*.- 

H.i.Vn.SOMi:  1938  one  was  to  the  ^  While  business  has  been  oain- !  various  Canadian  IZics'^Z'^^'sii jhtly^buiu-ho^^^ 

KETl'BMS  head  of  a  Canadian  cor- j  -  ,1  ,,,  «f  n  t  t  •'h  '  '  ELOI’.MENT  stocks  has  been  |  Hence,  it  i.s  claimed  tlie  floi-tor  r.an 

noration  This  was  Mr  ’  ^  ^^eel  tradeisi  p,.e3,jj.  .-educed  |  tell  quickly  with  a  mk-roscopo  wluai 

^  t.  been  quick  lo  no- |  pyg,.  ,j,g  mon.i.s,  W'hile  the  di.siase,  if  any.  the  patient  ha.s. — Ltfr. 


poration.  This  was  -Mr. 


disturbed  public  confidence,  borrow’ing  values  have'  r  election  venr  if  conditions  m-e  tvooH  ih..  wo..  I  Robert  (-.  Stanley,  chairman  of  ‘be  ri>hAS.\>  I  ticc  (be  record  crowds  ■  market  has  not  been  showing  any  — — 7 — * 

been  impaired  whUe  increasing  taxaUon  has  curtailed  ^  clcc  ton  year,  if  conditions  ate  good,  the  gov- ,  International  Nickel  Com- ]  M  HI  RISK  that  it  has  been  possi- 1  activity  a.s  far  as  real  trading  is  |  Yesterdays  Paper 

been  ^pa  e  .  ^  ernment  going  to  the  electorate  takes  the  credit--if ,  pany  of  Canada  Limited.  His  remu- ]  ble  to  get  for  vanoits  |  ponce,.ned_  brokers  report  that  there  I  Ye.stci-day'.s  paper  will  do. 

opportunities  for  using  capital  to  advantage  in  ordin-  jbey  are  bad,  business  is  held  to  bc  responsible.  Deration  for  the  year  was  $204,700.  «PO'T'R8  events.  Of  special  note  j  i.ave  been  several  substantial  orders  I  know  that  ilicre'.s  much  that  i.s  new-; 


ary  business  enterprises. 

The  impairment  of  borrowing  value,  with  the  decline 
in  interest  rates  and  deflation  of  values  generally,  is 
to  be  seen  in  the  field  of  real  estate  mortgage  loans, 
involving  both  farm  and  urban  properties.  It  has  been 
responsible  for  a  broad  adjustment  of  loans  and  of  in¬ 
terest  rates  in  Western  Canada.  And  it  is  the  basis 


j  >(.  !f.  '  'I'ho  ojltcr  reported  was  that  of  M'al- 1  "as  the  fact  that  recently  the  base-  jp  .be  market  to  buy  blocks  of  dif- 

I  ter  Gifford,  who.  as  president  of  Am-  ■  ball  park  had  the  largest  attend-  fgrgnt  Canadian  issues,  all  of  which 
Might  It  not  be  better  if  governments  did  le.ss  for  01  lean  Telephone  and  Telegraph  |  ance  in  its  history.  T  his  followed  a  ,  have  been  taken  up  and  placed  with 
youth  and  gave  youths  more  opportunities  to  do  for  '  ompany,  received  $209,350.  On  the  1  season  during  which  the  Eorum  .nvggtp.gm  trusts  or  ivith  special 


There  iii'c  itcm.s  (luito  .«tirring 
On  Hitler  and  Coei-ing, 

.\nd  ii  lot  of  cold  fact.s  and  a  lot  ot 
inferring.-  - 


®  ®  * '  themselves  ^ 

involving  both  farm  and  urban  properties.  It  has  been  >[.  *  4, 

responsible  for  a  broad  adjustment  of  loans  and  of  in-  j 

tercst  rates  in  Western  Canada.  And  it  is  the  basis  <'haplvn  s  mustache  has  made  many  people 

of  the  legislation  brought  down  by  the  government  Similar  adornment  of  Hitler  s  upper  lip  is  not 

at  Ottawa  for  the  formation  of  a  central  mortgage  funny. 

TTnA....  FKto  1,.n.ial  o  f  inn  IVin  ITnAnnnl  '  Y*  4^  'Y'  Y 


local  Street  Mr.  Sianlcy's  salary  is  recorded  the  largest  hockey  crowd  clients  overseas.  This  has  had  the 

regarded  by  far  the  largest  paid  by  ever  known  in  its  history.  Accord- |  effect  of  greatly  reducing  the  amount  somcw-hci-p  thoi-o  mii.-it  ho  ii  \  low 

any  <  aiiadian  coriioraiion  —  in  fact  ing  to  traders  a  vast  niiiiibcf  of  pco-  ,  of  stock  that  is  being  held  on  margin,  of  aki*-.  that  mo  qiiiot  and  liluo 

it  is  believed  to  bo  twice  as  much  as  pie  going  lo  -sporting  events  ao  not  land  this  would  have  the  effect  of  a  nlaco  to  forger 
received  by  the  head  of  any  other!  know  there  is  such  a  thing  as  a  preatly  strengthening  the  technical  How  tho  Natioiuil  Ik'ht  ' 

Canadian  company.  Wliile  American  :  stock  market  in  operation,  and  have  position  of  different  issues.  .More  -Xml  tho  bonds  of  taxation  ar.-  w-oav- 

(ompanies  are  forced  to  report  loi  been  enjoying  steady  earnings  due  j  recently  the  offerings  of  many  issues  "  "ct.  • 

tile  United  States  Securities  Commis-  to  the  continuance  of  favorable  la-  \  have  been  drying  up,  and  the  houses  worlds  in  a  .state  of  ragout. 


at  Ottawa  for  the  formation  of  a  central  mortgage  ao  luuny.  (  ompanies  are  forced  to  report  to  |  been  enjoying  steady  earnings  due  j  recently  the  offerings  of  many  issues 

bank.  Under  this  legislation  the  Federal  government:  ^  i  the  United  States  Securities  Commis-  to  the  continuance  of  favorable  la- ,  have  been  drying  up,  and  the  houses 

will  take  the  financial  responsibility  for  adjusting'  of  the  trouble  between  capital  and  labor  is  ;  sion  there  is  no  such  law  in  (  anada. ,  hot-  conditions  M'liile  Montreal  was  |  handling  tliesx  orders  have  found  it  .-otiing  out  of  tho  stow 

^  ^  J  6  1  u  u  f’4*i  4  SO  that,  the  exact  .salaries  paid  to;  holding  up  such  records  several  Am-  necessarv  to  brine  prices  up  in  order  v”  * 

mortgage  obligations  under  a  national  program  simi- ,  caused  by  people  who  havc  little  or  no  acquaintance they'erican  centres  were  al.so  giving  a  to  get  a  filling  of  any  substantial  !,mo\od’'Ml‘ u.f wishin-- 

lar  to  that  adopted  in  some  of  the  Western  provinces.  1  "'•‘b  either.  l3,.p  i,n.|„de(i  in  a  general  .statement  wonderful  account  of  themselves.  A  |  amount  of  securitic.s.  This  develop-  And  im  xoiiig  fishing.  -  " 

In  view  of  the  .seriousness  of  the  situation  which  I  Y*  Y  Y  under  the  heading  of  "Head  Office,  well  known  broker  who  had  made  a  ment  it  is  claimed  will  liavc  a  parti-  And  out  un  "t lio  .stnam  with  my 

1,00  A4>.,oi»noA  ac  tho  roQiitt  nf  iho  rioniino  in  tho  „oi..ol  wiooinc.^o  thot  u'.4n=„„  r-it^'o  f„..  *),o  Ivxponscs  to  all  Officials."  It  is  bc-.-studv  of  the  situation  claims  that|cular  bearing  on  the  whole  market;  .slon.k-i-  lino  swishing, 

the  I  thousands  of  people  in  both  coitii- -  when  once  there  is  any  development  yesterday's  (>apei-  will  do! 
hat  1  tries  who  :ire  on  relief  arc  getting  in  trading  oneration.s.  In  addition  to  — f*-  *’•  f>.  in  The  Wall  st.  Journal 


has  developed  as  the  result  of  the  decline  in  the  value  !  Disclosure  that  Kansas  City's  deficit  for  the  fiscal  ,  J'-'iPC"«cs  to  all  Olficials.  It  is 

..  I  .  .  Ilicvcd  that  there  arc  several  of 


of  both  urban  and  rural  real  estate,  on  which  mort-|year  ending  April  30  will  be  approximately  $1,750,000  ,  |.,,.j^3i.  L'anadian  corporations  that  j  tries  who  tire  on  relief  arc  getting  in  trading  operatioii.s.  In  addition  to  — * 

gages  representing  many  millions  of  dollars  have  been  i  ha.s  resulted  in  an  order  by  the  mayor  discharging  ap-  are  paying  salaries  around  $50,000  a  I  steady  incomes,  and  can  always  find  '  the  number  of  different  industrial - 

placed  by  companies  and  institutions  whose  funds  proximately  .500  municipal  employc.-i  and  a  threat  that  year.  Other  liig  payments  in  the  j  enough  money  for  a  sporting  event,  j  stocks  it  Is  believed  there  ha.s  been  TFie  rina 

.  .  _ _ _ Mt-  -  .1 _ _ _  K.  i..i  I  „f»-  .States  went  to  the  heads  of  General  even  though  iltey  are  having  a  dif- ’  an  accumulation  of  various  bank  r/®'" 

have  been  obtained  from  savings  deposits  or  life  in-  a  thousand  more  may  bc  lad  off.  ..  ,,  .■  i  ,■  _ _  i  .  ■  j  .  .u  ..  Moiitrc 

®  *  I  I  .Motors  toriioraiion,  William  B.  ficult  time  looking  after  the  iicccs-  stocks,  due  to  the.  aliractivc  yield  comnBi 

surance  policies,  the  course  which  the  government  isl  Montreal  City  Hall  please  note.  1  Knudson,  the  president,  getting  I  siUcs  of  life.  1  obtainable  on  them.  a  t. 
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HINTS  TO  INVESTORS 


To  Fight  Totalitarian 
Trade  Policies 


JNQUIKIES  from  Hubacribera 
in  refjard  to  their  inveat- 
nienta  and  prohlcma  are  mvit- 
ed.  Aiunoera  are  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  betievea 
reliable,  fair  and  unprejudiced, 
but  beytmd  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


How  Should  Company's  Surplus 
Be  Invested? 


^ ,  _ _ _ _ _ _ ^ _ _ ^ _ ^  _ _ _  _  _ _ _ I  New  York." ^'onrleninatlon  of  fhe  I 

..r  —  .  _  -  -  -  _  fraeJing  practicen  of  lotulitariiin  na-  ' 

Brazilian  Traction  I  t -  C*nrnnnn\}^9  fpment  whtrh  would  have  the  effect  lion.s  m  I^tln  America  at  the  ex- 1 

I  have  50  .shares  of  Brazilian  that '  jNQUIRIES  from  .subacribera  M  o  kJUl  fJlUO  of  broadening  the  company’s  mar-  pense  of  American  rxporicrs  form- 1 

I  have  held  for  .some  ycar.i.  They  *  regard  to  their  invest-  Rgs  ^'lour,  as  is  the.  case  ed  tho  subject  of  addresses  by  • 

cost  ma  cotmiderably  more  than  ments  and  problems  are  invit-  JflC/COlcU*  with  all  flour  milling  companies,  ac-  .lames  A.  Farrell  and  KuKCue  p.  j 

they  are  worth  today,  of  course.  ^tmvera  are  based  upon - - — —  ,  l^ually  ha.s  an  exces.s  mill  capacity  riiomas,  at  tlu^  Round  'raMe  (  on- 1 

What  do  you  think  of  my  bnyinn  information  which  THE  FI-  1  read  your  Hints  to  /in’c.sfor.s  ]  invested  in  plant  rather  than  in  gov-  the  serious  contractions  in  ferenee  of  the  annual  meeting  of  the  ; 

some  more  to  briny  down  my  atwr.  NANCIAL  TIMES  believes  closely  and  derive  (i  great  fund  of  ernment  bonds  appears  to  have  lo- 1  ^^Port  markets  for  Canadian  flour  national  Chamber  at  Washington,  i 

age  rostf  Are.  there  any  hopes  for  reliable,  fair  and  unprejudiced,  information  thereon.  I  notice  that,  gic  on  its  side,  especially  in  a  new  during  the  past  10  years.  .Mr.  I’arrell  slated  that  while  •'tlicre! 

a  dividend  this  year* C.LC  beyo^id  the  exercise  of  in  dealing  with  companies  such  us  country  such  as  Canada.  However,  It.  will  be  seen  from  the  above  arc  mt  unrea.somildc  rcfitrictious  on  i 

The  oiipstlnn  of  h  th  *”  tiecuring  such  infor-  Steel  of  Canada,  Dominion  Textile,  the  swings  of  the  business  pendu-  that  there  is  every  indication  of  totalitarian  countries  to  obtain  raw  | 

should  averne^e  dnum  "^^ther  you  mation,  THE  FINANCIAL  National  BrCiveries,  etc.,  you  infer  lum,  the  tariff  and  the  tax  struc-  shareholders’  interests  having  been  materials  in  any  jiart  of  the  world' 

zillan  Traction  would  den^^H*!  •  *'  TIMES  cannot  assume  respon-  that  the  heavy  investments  of  these  turc  are  all  factors  which  enter  in-  u^aterially  served  by  directors  of  —their  failure  to  scllle  their  bal¬ 
ly  UDon  voiir  other  inve  dm  h*fd'  lability.  companies  in  marketable  secw-itics  to  the  situation  in  no  uncertain  fhese  4  companies  in  their  policy  of  anccs  in  international  currency  be- 

ings*^In^  view  of  the**  *  Inquiries  must  bear  the  gig-  w  a  emtstruetive  feature  for  .share-  manner.  Plant  expansion  should  on-  investing  the  substantial  surplus  ing  the  chief  ob.staclo  —  tliese  ag- 

clenients  attachinir  to  the  nature  and  address  of  the  holders.  While  realizing  that  an  in-  ly  be  undertaken  by  an  industrial  j  nnd  reserves,  which  have  been  built  gressive  nations  prefer  to  rai.se  this 

would  have  to  be  read  t  **  t  u  writer  in  order  to  receive  at-  dustrial  organization  must  inaintain  organization  when  it  has  reasonable  j  “P  over  a  period  of  years,  in  mar-  false  issue  of  denial  of  aecess  to 

risks  involved  in  ^'idd  -  *  tention.  Answers  thought  to  a  certain  cash  reserve,  I  luwe  often  assurance  that  not  only  will  normal  i  hetable  securities  rather  than  in  ad-  raw  materials  as  a  pretext  for  car- 

vour  existine-  holdiniv^  autaition  to  {,g  Qf  publio  interest  will  be  wondered  if  it  was  a  good  thing  for  business  conditions  bring  a  fairly  I  ditlonal  plant  capacity.  Steel  of  CJan-  rying  out  their  ulterior  political 

‘  You  reaii  ”  't  ' '  t  *  u  a  published.  Stamped,  addressed  companies  such  a.s  the  above  and  high  operating  ratio  at  the  plants,  I  uda  might  have  made  more  money  aims.” 

that  the  nrAsn»'*t  f  ■  envelope  or  postage  should  OgUvie  Flour  Mills  to  carry  such  but  that  a  depression  will  not  result  ’J'  1S29  and  in  1937  with  a  larger  In  meeting  the  competition  now 

Traetinn  hnr  Bramlian  accompany  all  inquiries.  large  amounts  of  money  in  bonds  in  an  operating  ratio  w’hich  is  too  Plant  capacity,  but,  in  the  other  8  encountered  by  .tmerican  export- 

with  the  ^rnnd^  f  ^  osciy  linked  —  -  which,  presumably,  cannot  give  low  for  economical  production.  of  Ihe  past  10  years  it  would  almost  ers,  ‘’we  are  dealing.  ”  said  Mr.  Kar- 

tions  in  Rrn^ii  the  info  Brarilinn  nr  Panndian  rur-  fflrt  average  return  of  much,  if  The  point  should  not  be  lost  sight  certainly  have  made  less  money  rell,  “witli  world  issues,  the  out- 

fe  mdrpi?  m  ‘  mon  m.Vh t  wnrW  nT«dv«n^»^  "'‘V-  per  rent.  Would  of  that  overhead  -  which  naturally  than  it  did.  Chances  are  the  com-  come  of  which  do  not  wholly  de- 

and  the  lonsenine  nr  Iv  but  both  of  these  issues  arfmera  better  economy  for  such  IS  affected  very  largely  by  operat-  Pnny  would  have  shown  a  loss  be-  pend  upon  our.s-clves.  The  most  we! 

oxehijL’restrietfnns  h^  £  less  situ[at?vr  <^ompanie.s  to  have  a  good  propor-  ing  ratio- has  an  important  effect  fore  preferred  dividends  in  1932  can  do  as  a  nation  is  to  organize: 

ian  aHminist  f  ”  ^  o/  thase  bond  investments  put  upon  profits  of  an  industrial  com-  with  a  larger  plant  capacity.  None  our  cconoinie  forrcs  behind  our  for- i 

the  miireia  i''**  ii  •  .  .  plant  aiuf  equipment,  from  pany.  The  operating  record  of  the  of  the  other  3  companies  have  had  cign  trade  and  to  induce  other  na- i 

dian  dollar  ,,  (-.(ina-  United  Distillers  \  which,  it  is  to  be  .supposed,  car  companies  over  the  past  20  ®^ything  approaching  a  shortage  on  tious  to  combine  with  us  in  defend- j 

of  the  tractiAn'romnanv''w^hiir'the  Il'oit/rf  you  please  oblige  me  with  could  look  for  a  much  more  geiier-  years  is  an  outstanding  example  of  PlanL  capacity  in  the  past  10  years,  ing  international  commerce  again.sl  i 
payment  of  dividend•^  on  the  stor  k  review  of  the  present  posi-  oils  return  under  normal  conditions?  this.  Recently  these  companies  have  ^  aggrp.s.siv(f  force.s  that  threaten  to  i 

depends  unon  the  ahilitv  or  inahil  of  United  Distillers;  results  for  Tour  comments  on  this  .subject  improved  their  position  tremendous-  Kootenay  Florence  Mining  disintegrate  a  world  economy  which  ! 

itv  of  the  comnanv  to  obtain  suffi  '  ^^'0  2  1/ear.s;  pa/nfalwafiou,  o//i-  mould  he,  I  believe,  of  intrrc.sf.  to  ly  by  entering  the  aircraft  manu-  In  your  .second  last  edition  I  no-  has  been  bull!  up  as  the  result  of 

cient  cxchan"-c  therefor  ' '’oc.v  awfil  direrforv.  rfc.  /.?  f/io  .storA-  nuiny  of  your  readers  as  well  as  to  facturing  field  but.  prior  to  last  Heed,  where  the  property  of  Koot-  centuries  of  business  cutorpi  ise  , 

For  the  vear  1937  Brarilian  Trar'  I  "f  company  listed*  If  .so,  what  myself  .-Curious  .ve.ar,  they  were  dependent  to  a  nm-  e„ay  Florence  was  to  be  .sold.  and  experience."  | 

lion  rrnnrterl  the  npt  rlrn  '  meirket  i,s  there  for  it*  —  The  question  you  have  raised  is  jor  extent  on  equipment  purchases  As  /  am  holding  a  few  shares  of  tSpeaking  at  this  Round  Table  I 

ing.s  since  1030  at  cx  i/  ,  I  T.  A.  P.  not  a  new  one  by  any  means.  As  by  the  railroads.  The  nature  of  the  this  stork.  /  would  like  to  know  if  I  ’onferenci!  on  Ihe  subject  of 

on  the  common  stock  un  fro^m^’sl^^  '  United  Distillers  of  Canada  Ltd  nffe.ssity  business  demanded  a  heavy  plant  in-  the  shareholders  would  realize  any- Ibov.-  to  meet  foreign  competition  in! 

ren  s  VTsT  for  D^nion  in rornorsfinn  '’ery  much  open  to  controversy,  vestment,  hence  in  ycar.s  when  no  thing  nut  of  this.  Latin  America.  Lugene  IV  Thomas,  | 

for^038  will  not  make  its  apnLi- '  office  in  Vancouver  ‘b  C  owns^and  it  's  always  of  intere.st  to  the  inve.s-  equipment  business  was  available.  Would  be  glad  if  you  could  givelvrcyuirni.  .National  Foreign  Trade' 
ance  for  some  week.s  vet  but  month-  operatc.s  a  di.stillcr’y  in 'Vancouver  Parlieularly  Ihe  .stork  holder,  plants  were  practicall.y  idle  and  m.r  nay  in /ornrattoa  f;o(t.erntinflr  Ur/.s  | ' ’oiincil.  declared  that  "the  toialita- 1 

1,.  ,  t-  '  .  *1.  '  «  D  o  who,  Ip  iTio.st  companios  is  tho  bone-  more  or  loss  substantial  oporn.ting  sfork.~~^C.  E.J,  {  ri;i,n  Irndiuj;  systoni  is  a  threat  to! 

sur-^e.ire«.min'^rroderHlel  whiskfe.s.  Canadian  “rvo.  ’.'I;  ficiary  of  all  net  caimings  in  exce.ss  lo.s.ses  were,  .shown  by  the  com-  Kootenay  Florence  Mining  Ck...  Lee  eronomy  everywhere.  Our  de- 


A 

WELL 
BALANCED 
PROGRAMME 


with  the  trend  of  economic  condi-  ’ 

tions  in  Brazil,  the  relative  value  of  'bi®  Brazilian  or  Canadian  Car  com- 


l.V  earnings  figures  for  the  year '  producing  American  Rye  and  Bour. 
sugge.st  earnings  moderately  below  j  bon  whiskies.  Canadian  rye,  dry 


last  year,  directors  eoiiid  i 
their  way  clear  to  declaring 
dend  for  the  .second  half 
.vear.  Thi.s  meant  that  only  ? 
a  share  wa.s  paid  on  accoiuit 


I  gotiating 


Grimsby. 


property 


ausinai  organization  must  ntainmiw  organization  w'tien  it  has  reasonable  |  "h  over  a  perioo  or  years,  in  mar-  lalse  issue  of  denial  of  aecess  to  prorerty  naaaacd  iacoiae 

a  certain  cash  reserve,  I  have  often  assurance  that  not  only  wdll  normal  j  securities  rather  than  in  ad-  raw  materials  as  a  pretext  for  car-  ,  . 

wondered  if  it  was  a  good  thing  for  business  conditions  bring  a  fairly  I ‘ItLonal  plant  capacity.  Steel  of  Can-  rying  out  their  ulterior  political  requyea  ail  three.  Are  you  using 
companies  such  as  the  above  and  high  operating  ratio  at  the  plants,  I  might  have  made  more  money  aims.”  nil  of  them. 

Ogilvie  Flour  Mills  to  carry  such  but  that  a  depression  will  not  result  j  i*'  1®29  and  in  1937  with  a  larger  In  meeting  the  competition 

large  amounts  of  money  in  bonds  in  an  operating  ratio  which  is  too'Pi»Pt  capacity,  but,  in  the  other  8  encountered  by  .American  export-  plan  of  Investors  Syndicate  ollTcfe 
which,  presumably,  cannot  give  low  for  economical  production.  of  ihe  past  10  years  it  would  almost  ers,  "we  are  dealing.  ”  said  Mr.  Far-  oooortunltr  of  buildlno 

^ham  an  average  return  of  much,  if  The  point  should  not  be  lost  sight  certainly  have  made  less  money  rell,  "with  world  issues,  the  out-  ^  i  «  i  i 

any,  more  than  ii-j  percent.  Would  of  that  overhead — which  naturally  than  it  did.  Chance.s  are  the  com-  come  of  which  do  not  wholly  de-  up>  eesUy  nut  surely,  a  tmaocul 

it  not  be  better  economy  for  such  is  affected  very  largely  by  operat-  Pmiy  would  have  shown  a  loss  be-  pend  upon  our.s-cl  ves.  The  most  we !  reserve  against  later  require* 

companic.s  to  have  a  good  propnr-  ing  ratio— has  an  important  effect  lore  preferred  dividend.^  in  1932  can  do  as  a  nation  is  to  organize:  ments.  And  the  earlier  you  start 

tion  of  thase  bond  investments  put  upon  profits  of  .an  industrial  com-  with  a  larger  plant  capacity.  None  our  cconoinic  forces  behind  our  for- 1  to  build  that  LIVING  PROTEC* 

info  plant  aiuf  equipment,  from  pany.  The  operating  record  of  the  nf  the  other  3  companies  have  had  cign  trade  and  to  induce  other  na- i  TION  reserve  the  larger  you  caa 
which,  it  is  to  be  .supposed,  they  car  companies  over  the  past  20  anything  approaching  a  shortage  on  tions  to  combine  with  us  in  defend- j  rightfully  expect  it  to  become. 

could  look  for  a  much  more  gener-  years  is  an  outstanding  example  of  plant  capacity  in  the  past  10  years,  ins  international  commerce  again.sl  i  and  the  more  vo  n  reason  blv 

navmon,  „(  Ai„iAmr,A ,  1.  sfiort  rcvtew  of  the.  present  vosi-  return  under  normal  conditions?  this.  Recently  these  companies  have  ^  aggre.s.sive  forces  that  threaten  to  i  .  -.u 

denends  unon  the  ahilitv  nr  inLhii  resM/ts /or  Tour  comments  on  this  .subject  improved  their  position  tremendous-  Kootenay  Florence  Mining  disintegrate  a  world  economy  which  !  T  an*o  do  with  it.  Write  to  the 

itv^^of  the  comnanv  tn  obtain  stltl’i  '  I’"'’"' 2  vear.s;  pa/nfalwafioM,  o//i-  mould  he,  I  believe,  of  intrrc.sl  to  ly  by  entering  the  aircraft  manu-  In  your  .second  last  edition  I  no-  has  been  bull!  up  as  the  result  of  nearest  agency  office  for  our 

cient  pxchane-c  thprefnr  ”  ' direrforv,  rfc.  /?  f/ie  .?fork-  nuiny  of  your  readers  as  well  as  to  facturing  field  but.  prior  to  last  Heed,  where  the  property  of  Koot-  ceniuries  of  business  culcrpi  ise  ,  bookletj  t-'A  New  PUn  of  Life**, 

myself. — Curious  .ve.ar,  they  were  dependent  to  a  ma-  enay  Florence  was  to  be  .sold.  and  experience."  | 

The  question  you  have  rai.sed  is  jor  extent  on  equipment  purcha.ses  A,s  /  am  holding  a  few  .shares  of  tSpeaking  at  this  Round  Table  I  I  \7  T?  Q  Q 

not  a  new  one  b.v  any  means.  As  by  the  railroads.  The  nature  of  the  this  stork.  1  would  like  to  know  if  I  ’onferenci!  on  Ihe  subject  oi  l  X  V  X  VvJCVO 

it  is  one  which  must  of  neee.ssity  business  demanded  a  heavy  plant  in-  the  shareholders  would  realize  any- \  bow  to  meet  foreign  competition  in!  CWTT^T/^  A  TPT? 
be  very  much  open  to  controversy,  vestment,  hence  in  ycar.s  when  no  thing  nut  of  this.  '  Latin  America.  Lugene  I’.  Thomas,  |  X  JN  I  J  |  X  .  /Y  X  it# 

it  i.s  always  of  interest  to  the  invc.s-  equipment  business  was  available.  Would  be  glad  if  you  could  |  pro.sidrni,  .National  I’orcign  Trade'  (rvuMUhed  1894) 

tor.  particularly  Ihe  slock  holder,  plants  were  practically  idle  and  mr  nn;/  iw/ormaftoi,  coiicrniint;  Ui/.s  | '  oiincil.  declared  that  "the  toialita- 1  rfsources  Excpvn  xivunvuinii 
who,  in  most  companies  is  the  bene-  more  nr  less  substantial  opera.tlng  stock. — C.E.J.  j  rian  trading  sj.sleni  is  a  threat  to!  n  a  ca  eeu  viiogioOiDOO 

ficiary  of  all  net  camings  in  exee.ss  lo.s.ses  were,  .shown  by  the  com-  Kootenay  Florence  Mining  C>j.,  Lee  economy  everywhere.  Our  de- 
of  bond  interest  and  preferred  divi-  panics.  with  a  ba.se  metal  property  in  Bril- 1 '(‘I’luinalion  to  meet  sitcrcssfully  the  ,  ’ 

dend  requirements.  Of  the  companies  mentioned  in  i.sh  Columbia,  has  for  .some  years  i  challenge  to  onr  trade  in  I^fiu  ”  Ton  .  rNDiCAT?  UTP. 

On  the  surface,  yonr  argument  as  your  enquiry.  Steel  of  Canada  and  been  indebted  to  Slopie  h’orlong  As-  America  is  not  inspired  by  self-in-  *.luft,uiJ.u!! " r Q  .*Th p8  * 

t,o  the  advantages  of  .snrplu.s  bring  j  Dominion  Textile  mn.st  meet  very  set.s  Ltd.  and  in  1937.  an  nn.siicce.ss-  terest,  alone,  Imii  in  a  broador  i  Owl,  foremo'onr. 

_ .  strong  competition  In  Ihe  domestic  fill  attempt  to  reorganize  the  capi-  sense  by  the.  knowledge  that  the:  X*"' • 

e.nce  in  the  past  rccord.s  of  the  two  Lorn  imported  lines.  When  tai  .stnicture  of  the  company  ivas  '“'’onomic  recovery  of  all  the  Amer- 

bonds  *  a  low  tariff  government  is  in  power  made.  In  October  1938,  shareholders  ■'■■’tt'  depends  upon  greater  freedom  HdmontBn,  Mu.,  v«ac»uvei, 

With  rePst-H  to  vonr  addinp  to  Ottawa. -a.s  ha.s  been  the  ca.se !  were  advi.sed  that  the  tru.stee  forfff  ’he  iniernaLonal  trade,  of  to-,  BC .  K«ml«p..  P.C. 
vonr  holdings  of  Imperial  Oil%nd  dtifing  most  of  the  past  20  years  -  j  the.  creditors  had  started  proceed-  nmriow.”  ,  ■—  '  '  »  i  ■ 

international  Petroleum  in  the  light  '•‘'''over  judgment  against-  - - -  ’  aa-.— ..v...  ..  .  .  ,  ,  ■  r 

of  vonr  statement  that  von  alrefdy  f."  not  particularly  active  competi- ;  the.  (’ompany  for  the.  sum  of  599..  HOMTMON  STORES  .VPrOLMMEJi'T  |  Winnipeg  He  is  a  native-born  <  ma- 
havV  ’’quite  a  lot”  of  these  2  i.ssiies.  1 intensified.  National  Brewer- ,  834.  In  addition  to  .some  other  nn-  Anuonncemcni  is  made  to-dav  bv  rl,rn  He  is  a  natii r-born  ana- 

it  .seems  to  ns  it  would  he  doubtful  "j*-"  «  or  les.s  fixed  mar- .  secured  accounts  outstanding  at.  that  .r.  w.  ii,„.,scy.  prcsidcut  of  Dominion  j  AWfett  who  had  come  to 


Hin  im7  ..I  r'in  ,.nr("  Ki.n'ain,-  Ln,!  ,.’f  I  "f  bond  intcrcst  and  preferred  divi- ,  panics.  with  a  ba.se  metal  property  in  Bril- ! '(‘I’luinalion  to  meet  sncr.rt.sfully  the 

xo  u  ..n.j...-  ih..  »,r,ar  \  w-uiukieu  ^  Cnnf  iTnif.H  I requirements.  I  Of  the  companies  mentioned  in  ish  Columbia,  has  tor  some  vears  1 ''hallonge  to  mir  trade  in  I.afiu 


vear’a  operations  as  against  -Tl  a  Company  is  capitalized  at  1,900,-  ''.seems  to  ns  it  would  he^  doubtful  production,  except  for!  time 

■share  paid  on  acrount  ol  operations  noo  shares,  of  which  722.ftR.'i  are  out-  policy  to  acquire  more  at  thus  tim<^  ^he  effect  on  sale.s  of  brewery  prod-  A  report  of  March  27th  1039  inin  ,h«  nnniTn‘,«n' i',' . .-lorcs  on  an  aruingemenT, 

c  .  -  in  riv,  "'Hnding  in  the  hands  of  the  public  m  m  f.s  oUiisines,  conditioms  aL^^a-  stated  the  p rope. 5 y  was  to  S  m^^Iav  r  h  'hree  nionths.  has  returned  to  the 

.  ron‘sl;.fcnl  E..i1i  over  Ih.  samr  prr.  I  p....,  Xi'hl  037  and  rrnta  in  Pc.  P'’’' '„.o„i.|  only  hf  Pi-tifird  i.v '  tv  in  thi.’.otnpa'n’v’'find''wllMn-rr'.  Clnanrial  Timrs  rearhe,  a 

ind  of  la.st  .year,  tnrrca.se  in  net  tor|pp„,hpr  1937-  nothing  paid  last  year  oot  interfered  w-ith  the  modernization  of  i  fore  realize  nofhintr  at  nil  on  “iheir  c ‘r.  a-,  oci.u  mn  with  bafeway  1  class  of  people  who  are  interested 

fhr  ,n.r.rr  ovr,.  tnr  tlrrt  _3  monlhr.  .J,,  '.p-lpy*  >"*'  >'  rxlr.  nn  IhM  ntnek  (or  Ikr  Z  .ZZl,  'n„  .T^r  Sic  drvrk  i  Mdln7.  '  ®  .'ir  I mveslment  Men- 


.1.  W.  iKii.scy,  prcsincui  ot  Dominion  u  .j  Moffett,  who  had  come  to 
Stoie.s  Limited,  lhai  L.  D.  .Squuir  will  iJummion  Stores  on  an  arr,tingement. 


of  1938  amounted  to  .1;2.^0.912,  eqni- 1  i  ,  '1  n  ,  a  a  half-year,  it  wW.ld  seem  quite  lik;.  equipment  or  by  some  future  devrl-  i  holdings 

valent  to  3'.j  cents  a  share  on  the*  Ul«'.  linles.«  Tete”  resiores  the  ,  ,  , ,  1  ■  ■  . .  i  ,  .  i,,,,  ,  . 

common  stock.  There  has  been  some  ‘  J'h''''’’^her  ,10th,  19.38  showed  oper-  former  extra  .soon,  Impertal  will 

casing  of  the  exchange  restrictions  pix'fit  of  $1.  h.h.  .  and  net  pro-  reduce  the  rate  of  disbur.se- 

for  the  same  period  of  19.38.  and,  j  540.138.  Taxes  ment.  Dividends  on  fh'e  company’s 

during  the  past  month  or  so.  ab.sorbed  .$39,380  leaving  net  earn-  hoiding.s  of  “Pete  ’  are  an  important 

It  is,  of  course,  impossible  to  ! '”5”  ^J’Ph''^hle  to  the  capital  stoc^  factor  in  eaming.s  of  Imperial  avail- 
make  any  intelligent  forecast  on  the  j  57.-i8  Deduction  of  dividends  paid,  ^^le  for  dividends. 
l>ro.specfs  for  a  dividend  or  dividends  j  .$o.).84!S  '’^’''|ted  in  a  would  siiggc.st  s  purchase  of 

being  dtstributed  on  the  stock  for :  the  y®^  of  $3.3,087  leav-  ^oranda  or  Nickel  toda.y  in  prefer- 

the  current  year.  Thi.s  w’ill  depend  *'18:  halance  .sheet  surplus  at  only  g^^y  j^fifjjfjon  to  your  hold- 

noi  only  upon  prevailing  exchange  ' h.xecutive  .salaries  ( all  com-  (nga  of  the  oil  storks. 

(  onditioms  in  Brazil  but  on  the  early  absorbed  $|3,.500  fo»’  he  _ _ 

outlook  for  same.  Directors  will  be ;  <.r  22  per  cent  of  operating  -  -  -- 


('xeciitive  comes  from  |  The  Financial  Tune#  reaches  a 
on  'ihmr  cl*"  ;'.-seriaiiun  with  bafpway  ,  class  of  people  who  are  interested 
ir  Storop.  V  lurli  fir^:uni7.atlon  iir  horvod  .  jn  and  able  to  buy  investment  cecu- 
fir.st,  111  Lullfornia,  and  latterly  in '  rltles. 


considering  the  question  of  dividends  !  Pf'’’!"-'’ 
wMthin  the  next  week  or  so,  and,  in  j  For  ' 


exchange  rest  rictinns,  hopes  are  lie- j  earnings  after  all  changes,  applir. 
ing  entertained  in  the  financial  |  able  on  the  capital  .stock  of  $236, 
cornmiinity  thal.  a  dividend  may  be  664. 

distrihiiteil  on  the  storl(  next  Balance  shed  as  at.  Beptembei 
month.  30th.  1938  showed  current  a.s.seta  ol 

•y.  .y.  .y.  .$l,369.40.'j  and  current  liabilities  nl 


Invf*sttnpnt  Yirids 


Building  Products 


.shares  ol  I  hr  latter.  liabilities  there  were  secured  ban! 

f  fed  inrhnrd  to  .switch,  one-half  i^ans  of  .$.389,7.90.  There  was  a  de- 
of  my  Foundation.  Will  you  kindlu  ;  fcn-cd  liability  of  $7.9.000  represent. 


might  .suagc.st. 


Building  rrodnets.  Market,  for  the|fpj,jjj,|  ,,n  g,-(iin  purchase  con-  tiominlnn  , 

latter  is  around  l.-i'n-IO  as  against ;  I'oniiiiion 'rc.iiip 

gij-O  tor  houndation  Co.,  hence,  a  1  p'lxed  assets  were  carried  at  Fiinpiy''i'a'inirr 
.switch  could  be  made  on  !  1921,823,  land,  buildings  and  ma-  Kooi’ot  fntuKin  A’, 

maiply  a  2  for  1  basis.  !  chinery,  les.s  depreciation  at  $829,-  *^7ip:'rn.V..Mrin  ' 

By  making  this  .switch  yon  $.81,923.  In  ad-  Tmiwrini  Oil 

would  be  niairilaining  your  inved-  earned  .surplus  of  $3,-  ,„p", i.l  TohiI.-?o 

ment  in  the  const. met. ion  indnstr.y  ^27  there  wa.s  a  capit.al  .surplus  of  i>o.  inci.  rkira* 

but  .spreading  your  risk  between  ^^7,.  2ii  »  contingency  reserve 
the  heavy  ronstniction  and  residen-  ..fio.OOO.  fnt«.rn«iio»i.i  Nirk.i 

tial  building  fields.  Last  .year  fig-,  officers  and  directora  compri.se  Intrm.tioinii  rnroir 

nre.s  for  residential  construction  3^.  president;  George  jamSu-rPubiic  sm i 

were  on  a  much  more  tav’orable  Norgan  vice-president.  Isadore  t.«ng.  .1.  A..  . 

basi.s  than  those  for  the  heavier  ,  n,3na,ging  director:  Nathan  L^waV  oZtim.,  • 

types  of  construction  with  federal  jjp|,  frca.siirer-  and  Albert  L.  Me-  im.  iml.  cktra*  . 
government  housing  legislation  a  ^epretary,  all  of  Vancouver;  .'r^rmwayi 

factor  of  considerable  importance.  ^  j^jg^rry  I.  Barnes,  Victoria,  the  only  Mr^orpCorr 
In  the  absence  of  war  in  Kurope  !  director.  ’ 


basis,  at  L'>.(;,  the  issue  provides  a;  ’  y,  '  .y.  y.  Southern  Ciin.  Power. T.  —  .  10  .no  «  no 

yield  of  4.44  per  tent.  An  extra  of  j  _  Oil  &  Pete  !*^'''  .Vtx  IM 

10  cents  a  share  was  paid  on  ac- 1  jsoita  owiico w«lk«r-o.  A  W..,.. .  isif  t  oo  9  is 

count  of  1938  operations,  which,  if  j  f  have  $4000  International  Dower  Woton,  Geo . .  10  .80  8. on 

repealed  for  1939,  would  bring  dis-  e’s’.s  due  1957  for  which  I  paid  100.  rBEfEBBCO  STOCKS 

bursements  up  to  80  cents  a  share  '  a  broker  advises  .selling  them  and 

and  give  an  indicated  yield  of  5.0H  buying  Int.  Hydro  Electric  6’«  of  : ! ! ! :  1  m  70S  Si" 

i>cr  cent.  Company  did  belter  for  1944  at  84.  c«n»d«  Bread  1  uo .  98  p.oo  i>.in 

the  first  quarter  of  this  year  than !  Would  you  advise  making  this  ,fi*  7  ^  est 

for  the  same  period  of  19.38,  and,  if  swap,  or  would  you  advise  buying  onadian  Brone . '.i’.ii.bior.  .i  on  i:76 

thi.s  improvement  continues  through- 1  A.ss.  Tel.  &  T.  S'.i’.s  of  55  of  SO?  Canadian  Car"" .  '  7.s  « 

out  1939,  a  larger  extra  for  this  |  f  have  quite  a  lot  of  Imperiaf  Oil  Canadian  reiaiira*  ino  7ob  700 

year  may  b-'  paid.  Recent  policy  ofiadd  Pete.  Would  you  advise  buying  Canadian  Cottons  .  1021-  6.00  .',  8,-. 

company  s  directors  ha.s  been  w  morcf—B.L.J.  Cosmos  imperial . bioi  6.00  49.7 

distribute  to  shareholders  the  bulk!  From  the 'point  of  view  of  return  nominion  (^oai  .  iv;,-  1  ,.0  84,7 

of  net  earring.s  after  all  charges.  |  on  your  investments  there  would  ooSlniSn  l.lo  o  g' 

Building  Products,  leading  opera- ■  appear  to  be  some  attractions  in  the  iJominion  Taxtiie.  tin  7. on  4.43 

tor  in  the  building  supplies  field.  |  suggested  switch.  The  International  . .  .  .  .'J  ^  S';- 

has  taken  advantage  of  federal :  power  bond,  at  current  market  of  ii(,ward  Smith..  88  5. bo  6  82 
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6. On  6.82 


ONE  OF  THE  greatest  and  nnist  import-  detailed  statement  about  the  company’s 
ant  bu.sincsscs  in  this  country  is  like  operations.  This  statement  contains  com- 
a  book,  open  to  anyone  who  would  look  plcte  information  about  the  company’s 
inside.  business  and  is  the  basis  for  the  published 

That  business  is  the  business  of  lijc  iiuur-^  annual  reports  of  Insurance  Departments 
ance.  which  are  available  to  the  public. 

All  affairs  and  practices  of  a  life  iusur-  It  tells  about  the  company's  financial 
ance  company  transacting  busine.s3  in  condition,  showing  its  ability  to  meei, 
Canada  and  the  I'nitcd  Stales  are  open  to  obligations,  and  also  contains  a  history  of 


hmusing  logi.«)ation  and  ha.s  devel- i  96-100,  provide.s  a  yield  to  maturity  Pub.  SerMim......  t82u  700  ft  2« 

oped  a  .small-home  building  plan  |n  19.57  of  approximately  6  2/3  per  MSntr^icSttSM^.’y.'.r.’.'.  too  7  00  roo 

which  has  already  had  sati.sfactory !  rent,  while  the  International  Hydro  Moore  fjorp.  A’ . .  tft?  700  4  ».> 

rr.'iults  and  i.s  expected  to  be  an  in- j  ia.sue,  at  84.  yields  over  10  per  cent  ojVvi!!  Klorr*"'”'.y..;i!;;blftr^  too  tci 

n  easlngly  important  factor  in  (tper-  to  maturity.  Of  the  latter  issue.  ott»wii  Power . !>9  ft  00  ft  9.7 

ations  of  the  (’ompany  It  has  an  ,  which  only  has  5  years  to  run,  there  i  «  on  4  «3 

impressive  reconl  ot  past  operations,  arc  outstanding  $30,000,000  of  which  Rff«nt  Knitting. . . niri  i  t»o  io.«7 

rnjo.vfi  high-grade  management  and  $3,432,000  is  held  in  the  treasuries  its  7  oo  ft  93 

direction:  and  i.s  in  a  particularly  of  company  and  associate  organiza-  sagu'nay  Po«V. .  10*  ft:fto  8  24 

strong  financUil  po.sition.  The  stock,  tions  leaving  $26,568,000  oiitstand-  Southern  ctn.  Power .  los  6  00  ,7:. 70 

under  normal  conditions,  appear.s  to!  ing  in  the  hands  of  the  public.  The  Tip t^p T»*o'’*! '*7  m 

offer  attractions  as  an  investment  1  relatively  high  yield  on  the  bond  Waiker-c.  &  w.  .ilMTiril  ipIj  t  oo  5:1.3 

with  po.ssibilitic.s  for  enhancement !  would  sugge.st  that  the  market  Is.  ^Mton"  G*T*” .  *86  8  oo  ft?" 

both  in  market  value  and  in  returns  j  to  .some  extent,  dubious  on  the  ques-  . . . 

<>n  the  investment  over  a  period.  tion  of  its  being  redeemed  in  cash  at  BANK  STOCKS 


scrutiny  by  Dcparl  ments  of  Government 
charged  with  the.  Mipervision  of  the  insur¬ 
ance  business. 

The  heads  of  these  departments  arc  men 
you  ought  lo  know  about — fur  it  is  their 
job  to  help  safeguard  all  a.spects  of  life  in¬ 
surance  service. 


purchases  and  sales  of  securities,  and  many 
other  details  regarding  the  company 'a 
busin«?ss. 


(in  the  investment  over  a  period,  j  tion  of  its 
It  is  an  ea.sy  matter  to  make  an  j  maturity, 
alternative  suggestion  for  a  .switch.  As  far 


BANK  STOCKS 


tion.  The  same  applies  to  Steel  ofjw'hethcr  the  exchange  would  be  ISi  Bid^uSru**''’"' 
Canada,  also  attractive.  A  change  I  worth  while  in  view  of  the  differ-  (n)  Nonunai.* 


Can.  Natienale  .. 

. .  1«6 

8  00 

i 

81 

Commerce . 

8  00 

4 

74 

Dominion . . 

10  00 

1 

88 

Imperial  . 

.  211 

10  PO 

4 

74 

Montreal  . 

8.00 

n 

77 

Nova  Scotia . 

...  303  ■ 

12  00 

3 

Of 

Royal  . 

. l9Uj 

8.00 

4 

18 

Toronto . 

10.00 

4 

00 

1  he  hearts  of  these  (Jepartments  arc  men  Jn  accordance  with  requirements  of 
•u  ought  lo  know  about  fur  it  is  their  Dominii^n  statute  the  Metropolitan  niain- 
b  to  help  safeguard  all  a.spects  ot  life  in-  tains  deposits  in  Canada  suflicienL  to  meet 
ranee  service.  all  of  its  Canadian  obligations.  In  addition 

Jlow  do  they  do  Ibisi'  In  a  number  of  to  this  the  Metropolitan  is  examined  once 
lys  .  . .  everv’  three  years  by  the  Insurance  Depart- 

Slalutcs  in  most  jurisdictions  specify  the  ment  ol  tho  State  of  New  York.  The  ser- 
provisions  which  policy  contracts  must  con-  vices  of  a  large  staff  of  examiners  are  re¬ 
tain  and  the  values  that  must  be  included,  quired  for  about  one  year  and  a  half  to 
It  is  the  duty  of  Insurance  Department  complete  the  examination, 
officials  to  see  to  it  that  all  policies  conform  \i]  tJiJs  jg  done  in  the  interests  of  eiery- 
with  the  law.  one  who  owns,  or  expects  to  own,  a  life 

Once  a  year,  each  company  submits  to  insurance  policy.  And  in  doing  it  these 
the  heads  of  the  Insurance  Departments  a  officials  of  Government  Insurance 


Departments  and  their  associates  are  an  aid 
to  the  companies  in  making  life  insurance 
the  sound  institution  it  is. 


This  is  Number  /  jtH  a  series  of  advertisements 
Jesigntiito  give  the  public  a  clearer  understand, 
ing  of  how  a  life  insurance  company  operates. 
Copies  of  preceding  adoertisemeuts  will  be 
mailed  upon  request. 

Metropolitan  Life 
Insurance  Company 

(A  MUTUAL  COMPANY) 


NEW  YORK 


frmlariekB.Behge 


CaroyA-Uneoln 

namaarr 


CANADIAN  HEAD  OFFICE 
OTTAWA 

Plan  lo  cult  Ike  Melnpolilan't  ezkihUt  at  Ihe 
Coldon  Cmto  Intarnotional  Exposition  In 
Son  rVanricco  and  at  Ihe  Nata  Vorfc  World's  Fair. 
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MORTREXC;  IVTAT  T2.  T939 


BEFORE  YOU  INSURE  -  CONSULT 


ONE  or  THE  WORLD'S  GREAT  LIFE  INSURANCE  INSTITUTIONS 
RENOWNED  FOR  STRENGTH,  SERVICE  AND  SECURITY  SINCE  1871 


MUTUAL  IIFE 

I  ^  MMaMaaM  o  F  w  a  n  a  o  a  bwbmmm 


I  Canadians  at  Medical  Section 
i  Of  Amer.  Life  Convention  Meet. 

!  •’’hicafio. —  Dr.  Ra\  Farquharj^nii 

of  Toronto  will  ho  ono  l^f  iho  piin- 
oipal  guc.‘5t  spoakors  at  ilio  antnial 
tnorfiiiK  (>r  fho  inorllral  soottoii  ol 
the  Anioriran  l,if(^  Convcniion  to 
he  held  at,  >I,ot  Jtprinss,  \’irpiiiia.  on 
.Mine  ;!7th  to  2!)th.  Dr.  I'anjtih.nr- 
son  will  have  as  hi.s  siihloef  "Re- 
'  cent,  Advancp.s  in  f  liniral  Medicine 
and  Praetieal  .Applieniioii  to  Iiism- 
anee  Medieine.” 

Ainont:  the  diseiiKsant.s  on  I'r  I'nr- 
qiihai'ison’s  paper  will  he.  ftr  .1 
Thornley,  assoeiate  niedieal  direetor 
of  London  Life  In.siiratice  fio. 


JVEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


On  Pension  Board 


Flow  of  Funds  Has  Been  Divert- 
cd  With  Needs  of  National 
Economy 


Responsible  for  Reduction  of 
Costs  and  Extension  of 
Insurance  Protection 


edoniau  Insurance  Company,  was  one  | 
of  the  foremost  advocates  of  this  I 
organization,  and.  when  the  Doniin-  I 
Ion  board  was  formed,  he  heearae  i 
the  first  president.  The  member.ship  i 
of  t.hc  hoard  is  confined  to  eompan- 1 
ica  who  are  members  of  the  various  ^ 
underwriters’  assoelations;  and  .at  | 
present  172  companies  ate  members  I 
of  the  ftominiou  board."  I 

f  osf  of  Public  .Apathy  j 

Addressing  the  Fire  Marshal?  on  i 
tVinnipcg—Reduet.loii  of  insurapee  the  .stih.lert  of  "Personal  I.iahility  i 
rns-fv,  to  the  people  of  (  .mada  and  Uor  Fire”.  A.  Leslie  Ham.  manager 
the  : tahillz.ntion  and  extension  of  of  the  (.'anadtan  Underwriters’  .\sr.o. 
insuranee  protection  in  all  elasses  |  elation,  pointed  out  that,  public  apa- 
of  easiialty  and  fire  in.-Jitianee  lia\e  thy  towards  carelessness,  particttl- 
heen  two  of  the  principal  arliieve- 
nionf:.  of  the  "hnard"  insiif.inee  com- 
P'lnle?  in  l  anad.v  dnrin=  the  la.^t  ten 
years,  it  was  asserted  in  an  address 
.''U  "The  Dominion  Hoard  of  In.iir- 
ance  Undewrifers”  loeseiited  by  A. 

II.  S.  Stead,  manager  nf  Mi. it  organi¬ 
zation  at  the  convention  -d  ihe  ,( -so- 
ria.tion  of  I'anadian  lirr  .Miislials 
held  here 

Beferrinc  to  the  put  whien  nitiir- 
aoee  plavt  in  hii.-ii;e.-.-.  Mr  iStead 
r-aid  tha.t,  'N'eithei  mdn-try  noi 
eommeree  in  an'  ej\ili;.cf|  iiiiiptrv 
ean  e.\j!.i.  or  evpnid  "itlmoi  |he 
benefit  of  in  11  ranee  prolfeliolt.  Il  i: 


CRITICISM  ANSWERED 


STABILIZING  INFLUENCE 


Manager  of  Dominion  Under¬ 
writers  Board  Review*  Bene¬ 
fit*  Accruing  From  Co-oper¬ 
ation  Among  Companies 


I  I/ondon  —  An  intere.st.mg  and  sic- 
nilieanf  sepnel  to  tlie  reecnt  peak 
in  international  tension  is  seen  in 
the  sharply  ri.sing  trend  of  the  Hank 
of  Fnginnd’.s  eireulntion  figures. 
Within  a  fortnight,  an  e.xpansion  of 
£  10.,aPO.OOO  has  oeeprred  ;ind  this 
obvioilsl.'-  eaiinot  he  explained  smi 
ply  h.v  .’iseribing  it  to  normal  end-of- 
t.bo-monfh  demands  for  eiirrene'-. 

The  pro.«ent  lot.a.l  £  l!i,S,.")no,oilO — 
pxeeeds  Mir  Faster  liotidays’  peak-  hv 
£  f.Ontt.OOO.  and  Is  ahead  nf  last 
.year’s  lofni  to  thn  fiine  of  almost 
£  .'i.OOn. 11(10.  [I'lirther.  litis  week’s  rise 
of  £i;.  toii.ooo 
only  £  I 


F.  .f.  'FARR,  K.C. 

Official  announeemenf  ha..'-  been 
made  of  the  acceptance,  by  E.  .1. 
Tarr,  K.l'.,  president  of  The  Mon¬ 
arch  Idfc  .\ssurancp  Company,  of 
the  chairmanship  of  the  Manitoba 
Fiyil  Service  Siitiera.nnuafion  Hoard, 
which  will  administer  the  new  gov- 
ernmenf  pension  scheme.  Fotirotlier 
niemhera  of  the  hoard  wdll  he  ap- 
l>omted.  two  repre.sentinR  the.  gov¬ 
ernment  and  two  representing  fho 
employees. 


■ompares  with  one  of 
Ifni. 000  rorre.spondiiiglv  last 

development  —  industrial,  t-oinmer- ’  , 

rial  and  rivie-life  ins.iraneo  funds  ,,  Pnnctpal  reason.-  for 

were  available  to  private  and  pub-,'’’  ”  ^urrene?  demand  is 

He  borrowers  believed  In  he  the  iinurually  early 

In  more  reemt.  years  when  the  I  f  oa.son,  nmny 

great  uMMtv  development  .spread  I  vaeation.s  he 

over  the  eountr.v.  hfo  j„.sura.neol,<^.«"''’?."f  -ftol  'he  normal- 

ftind.s  in  inrreasing  volume  went  disIo.'3tir.,|f,  whirh  later  mav  he 

finanep  it.  Life  im.iiratiee  funds  re- 1 '  operation  of  eon.senr 

sponded  proniidly  and  generously  i  . 

to  the  (Jovernmenf's  need  w  he.n  thel  f^Mfor  rea.sons  for  the  rise  m  the 
Great  War  tame,  and  during  th°  "'"f*'’’'-''.*'’ 

last  six  .rears  the.se  funds  i^aye  i boarding,  greater  activity  and  lar- 
agaiu  gone  in  great  volume  to  payroll;  in  eertain  industrial 

inei-f  the  financial  need.s  of  Clovern- ' bne  to  heavy  government  arm.s 
monf.  ;  expenditure  and  the  holding  of  lar 

fit  Mr.  ricary’s  .stafenirnfs  and  in  |  per  amounts  till  money  by  hanks  ns 
the,  reeord  nf  the  underwriters  was  P''beaiitltui  against  an.v  sudden  with- 
.'teen  an  answer  to  tho  critieisms  ofidrawal  emergencies, 
the  investment  policies  of  thn  com  !  \ole  hoarding,  it  must  he  pointed 
panics,  of  their  great  eennomie  in- 'out.  is  confined  largely  to  fnreign- 
fluenee  lieeaiisc  of  the  funds  iheyler.s  who,  until  recently,  )i3\e  been 


'  Heavy  Flow  of  Capital 
I  To  Canada  Continues 

j  Ottawa. — A  he.-ivy  inilow  of  eapi- 
(fat  to  '‘ajiada,  eonflntierl  to  feature 
,  the  international  trad'-  in  seenrities 
I  ID  March,  when,  for  the  third  siie- 
eessne  inonfh,  sale?  of  seeurilie.s 
!  exreeded  ptireha.ses  h.v  an  unusual¬ 
ly  wide  margin.  \et  sales  to  sR 
eoiintries  during  the  month  lot.iRed 
flrt.IiOO.nOO  compared  with  fll.’JOfi.- 
oofi  in  February  and  iflO.rjOO.- 
000  in  .Tamiary.  The  volume  of 
transactions  .a.lso  exp.-i.uded  in 
.March,  large  gains  being  reeorde/i 
in  both  total  sales  and  fota.l  pur¬ 
chases.  As  in  the  two  preceding 
mon.ths.  the  lar.gest  part  of  the  in-  j 
flow  of  capital  in  .March,  JUf.KOO.OOO.  I 
accompanied  transactions  between  I 
Canada  ami  t’njted  Htate»  II  is 
not  improbable,  however,  that  some! 
of  this  rapital  was  owned  in  over- j 
sea.s  countries. 


Barclays  Bank  (Canada) 

214  ST.  .LAMES  STREET  M  KIN©  STREET  WEST 

MONTREAL  TORONTO 
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terest.s  to  .stnrlv  and  report  on  the 
Light h  Pan  Araeriean  f  onferenee. 
This  bo<iklet  is  the  re.siilt  <if  that 
mission.  Mr.  Roosevelt’s  experience 
lioth  :is  a  former  meniher  of  hts 
coiiniry’s  di|>lomatie  serviee  and  as 
a  long-time  siieeessfiil  .iottrnalisl 
and  writer  on  economic  and  inter¬ 
national  stih.iects  niake.s  his  report 
pa rtiriilarly  interest ing. 


"The  tnstir.anre  eompanies  m  Can- 
ad.t  h.ive  ilicrrfoie  been  a  more  im¬ 
portant  factor  in  the  biiildiiig  up  of 
our  national  welfare  than  is  gener¬ 
ally  recognized  When,  in  the  early 
days  of  development  here,  protce- 
iion  vas  demanded,  the  insiiraiiee 
I'onipanies  came  tieross  the  seas,  or 
over  the  border,  or  grew  up  within 
our  shores  and  met  that  demand. 
In  the  beginning  insurance  eoii- 
iraet.s  were  very  limited  as  to  cov¬ 
erage  and  .scope,  lujt  ihe.v  met  tho 
peed  of  the  times  as  the.  operation.^ 
of  coDimcrerj  were  then  algo  limited 
and  comparatively  uncomplicated. 
.\s.  however,  business  developed  and 
demamied  wider  coverage  the  insur- 
anee  eompanies  were  ever  ready  to 
meet  the  demand.?  made  upon  them, 
and  the  traders  were  enabled  to  em¬ 
bark  upon  ventures  without  at  the 
same  liim?  sliouldering  risks  which 
might  have  wiped  them  out  of  cx- 
ir.tenee  Today,  the  liusiness  of  in¬ 
surance  is  extremely  complicated,  j 
It  has  hundreds  of  ramifications,  it ; 
takes  rare  of  hazards  which  a  com- 
paratively  few  years  ago  were  not  j 
eren  thought  of,  but,  notwithstand¬ 
ing  all  'his.  it  still  pride:,  itself  on  j 
it.s  ahilit.v  to  place  its  w-ares  before! 
the  public  in  a  manner  that  can  be  | 
clearly  understood  and  appreciated.  I 
and  that  it  h.a.?  maintained  its  high  ' 
•place  in  the  esteem  of  the  public  I 
for  fair  trading  and  integrity.  ! 

I’emcted  Organi/alitiiis 

I 

"While  this  growth  and  deveiop-  ' 
menr  <.'f  the  jnsurance  buf-ines.s  w  a;  ! 
progressing  in  Canada  tlie  board  | 
r.ompanie.s  gradually  built  up  and  ; 
perfected  their  various  onranizations  ' 
for  dealing  with  the  prohlem.s  en 
countered  Underwriting  board:,  for 
the  tabulafion  of  experience  and  the 
."Cienfifie  making  *if  rates  wt  ru  es- 
tabli.-iied  at  larious  strategic  point.?  | 
acros.?  the  DomLnion.  and  as  a  coi- 
ollary  of  their  operations  there  came 
liiiic-  iiciijg  plan  bureaus,  loss  inves¬ 
tigation  bureaus  ami  many  other 
branches  of  aetivity.  i 

"These  territorial  units  licing 
most  intimately  concerned  with  their 
own  local  problems  develtiped,  in  Mini 
course  of  tim.'-.  along  differing  paths 
and  If  gradually  heeanie  more  ami 
more  apparent  that  if  the.  Dominion- 
wide  aefivities  of  the.-e  \ariou:.  bod¬ 
ies  were  to  he  miitieil  and  if  Micy 
were  to  be  steereil  along  a  iinifonn 
eoiir.se  which  would  he  in  the  best 
interests  of  all,  a  governing  body  of 
some  sort  wouhl  need  to  he  in.sti- 
tiited.  j 

".L  feeling  in  this  direction  had 
been  growing  up  amongsl  the  hoard  : 
(■-•'mpanier;  for  tiiany  years  ami.  fin-  i 
ally,  in  the  year  iri2h.  these  tliniignt.s 
wer*.  erystallised  in  the  formation! 
of  the  Hoarii  of  Insiiranrc  Umlerwri- I 
fers. 

"I'roni  the.se  remarks  you  will  s.e.y 


Wanted:  Good  Neighbors 


Staff  Appoinlinenls 


Bank  Clpnringn 


a  I  ntlrs. 


opinion,  “.as  an  isolated  incident,  re 
presenting  something  new  anil  tem¬ 
porary  in  Mexican  policy,  they 
tniphl  he  passed  over  as  mi-rely  ;ni 
aberration— as  a  mistake  of  judg- 
meni.  if  tiot  aeinally  of  policy.  Rut 
tho  eireiiuistancps  ailending  the  *'X- 
propriai ions  sugge.si  clearlv  that  the 
taking  over  of  the  oil  properl ies  is 
pari  of  Ihe  .Mexican  .government’s 
polii-.v  of  ‘socializing’  sneh  indus¬ 
tries  as  il  det'ins  of  national  import." 

Mr.  Roo.soveli  was  sent  to  Lima 
by  a  group  of  American  business  in- 


HiiTik  Flr;?rin^  ttt  F“ nrmf^a  for 

Mwy  4t!i,  anff  rornpariflon*  wntb  a  year  ago 
folluT^ : 


Mnffirral 
Toronto 
Wipntprg 
\'anroM\’rl 
t  )tf  awR 


t,*Uoh*’F 
l.onHon 
Halifax  .  . 
f’alpary 
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ir  YOU  WANT  A  SUIT 

THAT  WILL  MAKE-UP  WEL^SilSii 

WCAP  WELL- AND  KEEP  ITS  SHAPE 


ASK  VOUR  TAILOR  FOR  ROBINTEX 


‘Commerce”  Superintendent 
Manitoba  Branches  Retires 


son.  superintendent  of  Manitoba 
Branches  for  the  Canadian  Bank  of 
Commerce. 

Mr.  Henderson  spent  41  years  in 
the  banking  field.  25  of  them  in  this 
city.  He  .ioined  Ihe  Halifax  Bank¬ 
ing  Co.  a.s  a  .iunior  in  ISHS,  and  on 


A  few  minutes  ago  I  completed 
a  conversation  with  a  cu54.<?!Dei 
in  Quebec  City.  The  service 
was  so  wonderful,  I  cannot 
help  writing  a  word  in  praise. 


It  happened  like  this  (and 
almost  as  quick  as  the  writing 
of  it): — Called  Central  here. 

She  called  Barrie  Long  Dis¬ 
tance  and  gave  the  number. 


The  Barrie  Operator  called 
Montreal. 


And  Montreal  got  Quebec* 

All  this  while  I  held  the  line* 
I  was  speaking  to  the  party  in 
about  fifteen  seconds ;  much 
quicker  than  some  local  calls. 
After  using  many  other  means 
of  communication  once  or  twice 
daily  for  some  little  time 
now,  I  have  never  before  ap¬ 
preciated  the  convenience  of 
this  service  at  such  a  little 
cost,  viz,,  $1.30.  Often  before 
I  have  paid  more  than  this 
with  three  or  four  hours  wait¬ 
ing  for  replies,  whereas  this 
call  did  the  ■whole  works  at 
the  one  jump. 


The  weekly  ruatemcnf  of  the  B.T.nk  of  Canada  as  of  .May  ,7.  show,? 
a  slight  reduction  of  gohl  holdings,  amounting  to  .f 1 28.. 71 .1,  a.?  rompared 
with  tlie  prcMotis  week.  Sterling  and  l.init.cd  Stale:;’  fund:;  show  a  drop 
of  .S2.i:k8.422  leaving  primary  reseiw  e  lower  by  S2. 266.771.  Investments  in 
governiiient  sloiri  icrms  gainc*)  .'?7,'i7.0,’i,*i.  while  nibe.r  governmenf  .seruri- 
Mes  dropped  $71,886.  A  sharp  in*  tease  w:is  reeorfled  in  "all  pther  asset;?." 
iiiereasmg  $16.''7S.:!;i6.  and  Iraving  Itilal  assets  higher  by  $16,63,5.800. 

Notes  in  ejreiilation  show  an  increase  nf  $  I  ,,".;ir.„5,’,7  and  deposits  h' 
the  riominioii  are  .$8..', 1 1.630  higher.  Ch.i ri.ered  hanks  al.?*)  have  jnercased 
t.heir  df|iosits  at  the  Central  Bank  h.v  .$2.80,6. 10;i. 

Compared  to  one  year  ago.  golil  holdings  h3\r  .sport'd  a  suhstantial 
gain,  being  $25,321,360  higher,  w  hile  sterlin>g  and  U.B.  fund.?  are  up  $15. 
057.027,  the  total  primary  i  t  serve  ha\uig  tiiereased  by  .$311,100,550.  fionii 
nion  snort  terms  iiave  gained  $15,030,320,  w-hile  ritber  seenrities  ba\p 
fjropped  $21,137,008. 

.Notes  in  eir<iilai ion  ate  $0,135,152  higher,  and  eombmed  deposits  by 
the  Dominion,  h'-  hanks  ;,nd  <ithers  have  gamed  $11,137,301  Total  assets 
and  liahiliMe;.  are  Mp  refore  .$  (5, ,601 ,261  higher. 

ASS4TS  .4 pn I  26. 10.10  May  .8,  10,10  r  h,nc<.  In  wr^k  rhanc*  in 'far 

I,  tf.  ^  ^ 

fioM  rnin  ,nd  Inillinn  206,184.888  206,*).', 6.228  —  128,81:.  k  2,'..:f21.,16n 

1  il.  rr  |..|l|,on  _  .  0V8.2i8 

:  Inrlipg  mi,|  I  ■  f.iiida  .1,8,681 ,46.i  .88,103.04,1  —  2.188422  I  1.8.0,8",027 

Other  (j.'lrl  .stand  Currrnrirs  .  .881  .88V  -I-  6  ;18.8 


Hope  this  doesn’t  make  you 


'jbf'diary  . 

\d' aii«*F  io  grtsiQ,  ft** .  , 

nxngtnirntg: 

(a I  I'onv  and  Tro’  tabort  t^rm 
b)  Other  Horn,  and  Prnv 

gnruriHor, 

(e)  Other  pretirifieB  .  . 


Kates  of  Lxchangi 


Yours  truly 


Total 

7.  Bank  premiers 
8  All  other  aecrts 


TOTAL  ASbETk 


No,  Mr.  Gartlan,  we  are  not  mad.  TTiongh 
your  eatimate  of  the  elapaed  time  may  be 
tomewhat  optimiatic,  we  are  proud  of  your 
letter  —  and  of  the  organization  which 
merite  your  warm  approval, 


MABIMTIKS 

1.  f’apita!  paid  up  . . 
’i  Heat  fluid 

3.  Notea  in  nrrulatioo  .  . . . 
i.  Papoiita: 

(hi  T  >nnnjninn  .... 
(Hi  Provinnal 
(*•1  rhartcred  Banka 
(di  Other 


I  70) 

0  » 2  h 
7?  40 
*1 

I'M  1 
4:417 
7.)'i7 
70^)0 


7008 

Oil’ 
t  AO  I 
2A02 
7742 


TOTAL  DEPOSITS 


b.  Liabilities 

fy  AU  other  liabilities 


TOTAL  LIABILITIES  4I0.530.o2.. 

The  ratio  of  net  reserve  to  notes  and  deposit  liabiliti* 
aod  54.91%  OD  May  4tb  1938. 


U.  S  Dollar 
Can  Dollar! 


21I,816..888 

250.:.40.«:.4 

2,266.781 

+ 

.30, inn.:,. 5(1 

441. tIV 

.*i70.,5;2 

4- 

1.88.i;;o 

i- 

363.020 

184,686,186 

1.1.8,414,111 

4- 

V.SV.0.5,. 

15,030,220 

28„17 1.881 

10,200,068 

VI. 886 

_ 

10.07.1.1*32 

— 

11.064.746 

164.*'28.040 

161,714.10:* 

686,060 

_ 

l5.20T,6S0 

i.6:.i.Uds 

1.651. 0.5.5 

101.11.3 

2.593, 'if)? 

18,671.4.8:4 

16.078,336 

i 

10.75.3.050 

11 0.1(30,525 

42o.166.82,-, 

■i 

16.6:1,5,800 

1,5.501.261 

ft.O^O.OOft 

,5.ooo.ono 

.'..jno.non 

1.909.514 

l.'‘0.1..814 

5.t6.100 

164,9n.-,.883 

166.501.38.5 

1.VJ5..,  ,:i 

r 

8.1.1  ..1.82 

23.4.*, 2, 000 

.'it. 006.'.  30 

8,SM.6:;o 

f 

28.1.8T.1tl 

204.092.215 

207.707..024 

..i 

2.80.5, 1  o‘» 

12. 181.104 

8,551,527 

8,470,284 

— 

81.273 

' 

•5.70.5,530 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


]  Home  Oil  Prepares  for  I  ‘ 

rv  •||.  f  o  M  11/  II  'Iiiu  w  hrrrhv  Pirklr  <  row  i 

Uriiling  ot  ^  INew  Wells  Ic.u  Ihr  two  proiinrMr.x  iiiifl  forimvl  ; 

-  --  I  (I  new  (■(•iniiiinv  in  n  liich  rirUU' i 

I  Hi'llK'  Oil  < 'll.  hiiN  .''('In  ti'll  liii';i- I  <  I'liw  i  i'l.inis  jirv  -rtu  iif  Mu'  (  ;i|ii-| 
j  tifitia  fnr  fwii  iii'w  iiiifili  Tunirr  '  i.i I  ^llll  U.  PickU'  '  ru'v  lia.'-  friiarnn- 
Va'lpy  tpsts,  niiduav  lu  lnn'ii  the  ffnl  tn  rlnvrliip  Mu.'-o  pri'ipp’-j if-v,  ' 

I  HoniP-MillarMlIr  .Nn.  i'  and  i;ii>alii('  It  may  ilri  ni  .iih  i.  alilr  and  to  null 
and  IMfidrl  Oil'''  noi-th  rnd  urll:,  Mio  orr  from  ilinn  ;it  tlip  Pirkir  ' 
Kxart  locations  arp  not  ktumn  Init  (.'row  mill. 

arc  bclicvrd  lo  lie  in  tlio  siui'liwosi  Annual  nirri'iia  ■will  be  hold  at  | 
fjiiartor  of  scclion  lllj- Ju-;’,-w  a  and  Ml. la  am.,  .May  l.'i  m  Toronto.  j 

tho  uortbra.'-t  quartop  sertion  of  L’S.  i  —  -  —  --  j 

20-,3.w,i.  .\s  annoimrrd  by  the  Homp  Plaf«»r  r)r>v<>Innm<>nl  .SlrirU 


MINING  STOCKS 
MXED  TENDENCY 
ON  SMALL  VOLUME 


Gorham  Developments 

Are  Being  Financed 


Nicholson  Mines  Has  Large 
Interests  N.  W.  Territories! 


Toronto  Bure.u  Tho  Fin.nciol  Timo.  Toronto  —  Nicholaon  :\nnes  Ltd  . 

O'-  holding  a.  substantial  in- 

gements  nave,  been  completed  bv 

Gorham  Gold  Mine.?  Idmiled  to  pro-  properties  comprising 

vide  sufficient  finances  for  develop-  2t’7  claims  in  the  North  'West  Terri- 


GOOD  NET  PROFIT 
SHOWN  IN  1938 
ANGLO  CANADIAN 


Placer  Development  Stock 


_ _«!  "'cnt  P'-ORram  on  their  property  nine  'tories  and  near  Athabaska  Lake,  has  r*  a  ^  o.r.«  prc.sidrnt  last  week.  Ibr  ci'inpanv  i  -  ,  ,  n/i  a  i  r  L 

SeiMted  Issues  Are  F^tare  ofimiio.?  south  of  Port  Arthur,  Ontario  a  rnnort  nn  i»«  nner'itmns  tn  Reports  $271,863  will  proyerd  with  two  wells  in  the  Listed  on  Montreal  Exchange 


Equal  to  13.59  Cents  Per 
Share  After  Good  Year 

LIQUID  POSITION 


Trading  as  Ust  Is  SUghtly  Work  is  expected  to  stan  t’hi?  week  Equal  to  13.59  Cents  Per 

Better  The.  tunnel  will  be  driven  to  cut  the  the  parent  property  Share  After  Good  Year 

_____  high  grade  ore  indicated  by  diamond  s*  Goldfield.?,  on  T..ake  Athabaska.  _ _ 

nOMP  NORAMHA  IF  An  'Irilling.  This  immediate  objective  has  been  confined  to  surface  explor-  i  fr»i  iin  oncrrirkw 

OOMi:.,  NORANDA  LEAD  should  bo  reached  within  the  next  ation  and  sinking  of  shafts.  This  LIQUID  POSITION 

_  .  three  weeks.  The  apparent  exten-  "ork.  which  is  still  being  carried  - - 

1  w  °  J  f '■'CPS  moved  general-  .^jon  of  this  vein  will  be  diamond  out  with  a  small  crew  of  men.  has  The  annual  report  of  Anglo-Cana- ' 
iv  higher  during  the  past  week  on  drilled.  One  deep  diamond  drill  hole  outlined  several  high  grade  lenses  dian  Oil  Compan.'  ,  Limited,  for  the 

Canadian  mining  markets,  with  trad-  picked  up  .some  ore  between  the  of  pitchblende  carrying  high  gold  tw'clve  months’  period  ended  .Tanii- 

'k  accounting  for  main  vein  and  it.s  extension;  the  size  values,  but  the  encouragement  for  a  a''V  •Ust.  in3ft,  shows  net  Income, 

the  bulk  of  the  small  volume.  Day  of  the  ore  occurrence  has  not  been  large  operation  has  not  yet  mate-  after  dcprcelatiou,  depletion  and 

to  day  movements  at  the  beginnin.g  determined  rialized  miscellaneous  charges,  of  j;.370.1't t. 

f-f^ncing  will  also  permit  other  properties  included  a  group  '^c 


AN  OPPORTUNITY- 

We  have  prepared 
investment  portfolios 
embracing  important 
Hividirnd  paying  and 
high  ranking  .lunior 
Gold  Stocks.  These 
are  arranged  in 
units  of  $300  and 
go  as  high  as  $2,500. 


north  Tiirni'r  Valley  pending  roin  ^  . . . .  . 

ploiion  of  iipgotiation.s  w  ith  r^iaiul-  I'^c  CHpital  ^tnrk  nf  Plarev  Pevel- '  ''  '  j,,,  ',.,, if  rfr^irorf  ” 

ard  Oil  Co.  „f  Calif(,rni,i.  opmoin  Ltd.,  has  been  listed  on  the  ^/tfri.r,'/  loiii  acsirca. 

—  — — —  — — y  ■  ■ —  —  -  1.  .■  '"Til  r  I  PH  1  T  t  tp  k  1*.  \  ph  H  n^p  H  p  o!  .^Ih  y  }  i  a  t  a  a  i  ja i  a 

AN  IMPRnVFMFNT  '■'.■m''' -/r;:;.';'';:.':  WM.  L.  DOYLE  &  CO. 

fill  11(11  llU  T  LilTJLll  1  w  ill  he  |I1I1  sbai  TF.  I  l.^h '^'onfte  St.  Toronto,  Can. 

mtfirn  fiinhlimT/rn  **r  TIh>  li.-.iint  I  overs  rtt.onn  ordinary '  ELftIn  72.39 

llr  I  rAKIllnllw\  ul  .'■bare.'!  of  ,<1  |iar  \alup.  wbieli  me  .  I 

ilUl  LiriAllllllUJ  fll  If  .-lied  ;ind  oiiirtunding  of  a  tot.il  mi- I _ 

p  /'fll  Ihori.'ed  issued  i>i  i.onii.iiiiii  .'.|iaie:(  uf  , 

llLJLLt  LiKliW  IlflLlJ  pm'  'filue.  I  stork  w  hirh.  failing  successful  dcvol- 

vasMM  va«v(T  ViV/UA/  luviriends  have  been  paid  on  the  ,  opiiiout  of  tlie  property,  often  did  not 

- - -  ronipnnx  ''- r.ipiial  Slock  sinre  ivei-em- j  become  valuable  enough  to  reim- 

Compaiiy  Reports  $1,450,809; ftiiring  lii"."  and  1'i:;s  tbei  burse  the  pro.spcctor  for  his  trou- 
or  48.4  Cents  a  Share  Against  I '  '''"i''"’.'-  'M.'-’"  pm  share.  Alllble. 

36.4  Cents  in  1937  !  m'"''.'  .  r"'’’"  y”'.'”'.  .\  funber  amendment  to  the  Min- 

_ _  I  *.onip.tn.'  lias  no  funded  debt.  xvliicb  was  passed  durinc  the 

rnnn  nor  nr'v/Fi  rtnaacMmc  ■  "'I'''’  '  recent  session  of  the  Quebee  Legisla- 

GOOD  ORE  DEVELOPMENTS.  "K'lude  r.no.uou  .shares  out  ..f  i.ooo,- ,  „,a,  ,,,p 

- -  OI'U  issued  sbfires.  in  Hulolo  Gold,,.,,,.,.,.,..,,,  «r.„ia  Uo  orrmii. 


Copip.'t  nvntlnhlr,  on  rrqueat, 

^picifjt  unit  desired. 


rialized.  miscellaneous  charges,  of  j;.370.l'it. 

ntu^r-  <’d"al  to  ISt-i  cents  per  share  on  the 

two  diiS^  or^ih  "  'h'*  '"f"’p'-elTminaVy‘w^^^^  of  claims  at  Norite  Ra  v.  Uike  Atha^  S.dOO.Ono  shares  issued.  After  provi- 1 

two  days  of  Uie  period  under  re-  ,ho  company.s  newly  acquired  pro-  baska.  where  good  value.s  were  ?"  advances  propor- 

Mew  showed  higher  prices  on  in-  perty  near  Woodstock,  .New  Brun.s-  found  during  the  winter  of  1037-3R  di-scount  and  expenses  | 

creased  volume.  Senior  gold.s.  with  wick.  If  this  proves  the  property  of  in  development  but  work  was  not  ''jJ”'"  Incotne  taxes  of  i 

the  exception  of  I^ke  Shore,  showed  .sufficient  value,  a  subsidiary  com-  conclubivc’^and  claims  arc  being  held  G^s"mated).  the  net  profit: 

strength  While  tho  junior  and  pros-  pany  will -be  formed  with  Gorham  aw-„iLng  ofbor  activity  in  the  dis-  f”'"  amoiintcd  to  .?2. 1,R«3.  j 

pcct  gold  sections  moved  selectively  retaining  a  substantial  interest.  trirt  In  the  Yellowknife  areT  twn  ^^^**^*  13. of)  Tents  per  share.  This 

higher.  .Noranda  featured  a  slightlv  _ _ _  ‘he  '  M'O"  a'^a.  jw  n  considered  a  remarkable  achieve- 1 

higher  base  metals  group  with  a  an*  «  nm  a  Tvmi  propeitics  were  purchased  ''hich  when  it  is  considered  that  thej 

gain  01  1>4  points,  whflc  Anglo-,  an!  i  flfHI  Mill  CTADTQ  ‘'"v  m  i 

adian  jumped  25  cents  in  good  vol-  Uvlll  ITllLL  ulAlllu  '  i  "P^ra'lon  for  a  period  of  two  years, 

lime  on  a  mixed  western  oils  list  so  holds  an  imciesi  in  four  option.  Gross  operating  Income  from* 

The  miscellancou.s  mines  division  OM  TftN  which  a  small  crew  is  at  pres-  drilling,  management  and  produc- 

was  extremely  quiet  during  tlic^u!  VH  DUU  1  UN  DAMOj -.  caring  out  tion.  amounted  to  H34.15U,  wb.ic 

tire  week  -  —  _  -  |nuli  giaae  \rin.  laims  verc  aiso  from  distribution  ou  sharesi 

Tbr  T.r«.,o  Exch.nf.  in-  Large  0,T  Re.erve,  Ha.e  Been  'ri' ' 


AN  IMPROVEMENT 
NET  EARNINGS  AT 
PICKLE  CROW  GOLD 


or  48.4  Cents  a  Share  Against  i 
36.4  Cents  in  1937  ! 

GOOD  ORE  DEVELOPMENTS  i 


WM.  L.  DOYLE  &  CO. 

l.^h  '^'onfte  St.  Toronto,  Can. 
ELftIn  72.39 


UCHI  MU  STARTS 
ON  500  TON  BASIS 


properties  were  purchased  '''h'ClM  when  it  is  considered  that  thei  Torontn  Burrau  The  Financial  Timm 

have  yielded  .good  surface  showings  j 

in  prospecting  Nicholson  Mines  iil- ^  3  period  of  two  yciirs.  diiction.  c.iniings.  wi.rkinc  uipital 

so  holds  an  interest  in  four  options  Gross  operating  Income  from*und  surplus  ;ire  fi-.iiuics  of  ibe  an¬ 
on  wh.ch^  a  small  crew  is  at  pijs- and  pioduc-  rual  repon  of  PiVkl..  |■,■',w  Go  ri 


.1...  issucu  sii.iics,  II.  OUIOII.  i.oin  ,  ,vould  be  pcrmil- 

Diclcing.  Lid.;  f-lo.ooo  shares  out  of  j  ,,,ip  ^p  300  urns  of  mineral 

. *  Miarc.s_in  Ip,.,.  operations 

.\sua/ii  I, Dili  Dredging.  Lid  ;  I.LiU.- ■  |,  ,,.3,,  (■,x|,  ,1,3,  3  number  of  small 

eiiu  sliares  r.f  ;:,200.i>P(i  issued  ahare.s  '  w  arrant  the  ostab- 


.  ,,  wross  operating  income  iiom  and  surplus  are  fealurcs  of  ibe  an-  """  sliares  r.f  .l.rue.i'ou  issued  shnre.s  '  ....mnf  the  esinh. 

on  which  a  drilling,  management  and  pioduc-  rual  repon  of  Pi.kle  ii'dw  Go  d  '  m  I’a.o  r.ins.  (’.oiu  Dredging.  Ltd.;  ;  f.Xn  ‘  ,  of  " 


dex  of  20  Golds  moved  up  1,74  points  Opened  Up  During  the 
to  118.53  from  116.79  a  week  ago.  Past  Year 

while  the  index  of  10  Rase  .Metals  _ _ 

listed  an  advance  of  .81  point.s  to  Toronto  Bureau  The  Financial  Timea 

87.4,1  from  86.60  in_  the  previous  Toronto.  -  Uchi  Gold  Mines  new 

week'  The  index  of  13  \Vcst,ern  Oils  500-ton  mill  will  be  rompleted  n.id 
gamed  .42  points  to  .jO.27  from  20.83  turning  over  on  .Ma.v  10,  .Tohn  B, 
in  the  previous  week,  as  volume  ffammell,  president  .and  managing 


averaged  305,000  shares  per  day  director,  states  in  the  company's  i  .  ,  ...  .  . 

a  week  ago.  annual  report  for  year  ended  Dcccni-  Liaouibcs  to  Hollingor  Have 

Tn  the  senior  golds  section  Dome  her  31.  1038.  3'lic  new  plant  Is  cap-  Been  Repaid  and  Profit*  Is 
led  the  general  advance  with  a  gain  able,  of  crushing  2,100  tons  daily  and  j  Being  Made 

of  It,  points,  while  .Macassa,  was  hoisting  2,000  tons  per  day  from  _______ 

traded  in  good  volume  and  .show-ed  depth  of  .3  000  ft.  A  power  line  erect-  .foroniu  Dure.u  The  Fin.nei.I  Time. 

HU  increase  of  "o  rents.  Wnsht-  co  from  Kar  Falls  to  the  niino  was  rv  j  ..  mi.,*.*, 

Hargreaves  wa.s  25  cents  better,  completed  at  the  year-end  and  power  loronto.  —  \oung-DaMd80  .  . 

while  gains  of  10  cents  each  were  "-as  turned  nn  early  in  .Inniiary.  A  rie- 

listed  by  Pickle  Crow,  Siscoc  and  'tuck  road  from  Goldpinc.s  to  Con-  HiMircptiiinn 

.Sylvanite.  Hollinger  listed  a  frac-  federation  I.ake  was  built  which  will  '  ^ 

tional  gain,  as  Pioneer  and  Paraour  ossist.  materially  in  handling  sup-  y,’’*  '  V'l  888  Vioriiiciion 

displayed  gains  of  6  and  5  points  plies  fo  the  mine.  a. 


hiMi  grade  vein  riaims  were  al.so  ou.duuccu  .w  *..^-,.^.,1,,  .„,nrs  lor  ine  year  emlefl  .Derembei' ,  .1-.'""’  •'^naie.s  .nil  m  issiieo  j.^d  Hint  under  the  former  regula- 

L  ken  uo  L  eompanvTpros^^^^^^^^  <<  MiaresiSl.  1!t.38.  .Net  profii  for  ihe  yeai.  .tf- 1 -Uiaies  in  Kutlierglen  Gold  Dumps.  ,,eposii«  could  not 

at  ^n-irc  rUve-  and  "n  the  *"'"1- 1  ,or  all  cbarge.s.  amoi.nied  to  ,?M.30,.  ;  Md  :  .50,1.011  shares  ou.  of  tiO.oOO  !  ,,10  devoloper 

;  snare  RUci  and  m  the  Ray  Poni^^  other  meome  SOO.  equal  .0  48,1  i-eni.s  pc-  .share,  'ssu.d  .shares  ip  Gold  Dumps  Pro-  ^.pended  in  .searching 

^  ^  _ _ _  j  amounted  to  |-h0.81o  for  a  tnlal  of  compared  wirh  $l.ori:J.Il>t:.  or  i>rictar>  .  lad.:  nil  ihe  issued  shares.  : 

I  •4684,993.  Interest  charges  anioiinied  cents  per  share  in  the  previou.s  v  ear  ''t'  exiepHoti  'of  signatory'  j  .si.* 

VniTMr  nAI/inCHM  l’"  production  was. subs, aminllv  ivcbM^"'-"'''^-  American  Placers  Inc.,  jr.  ,  .amendment  should  enable 

1  UUllU"l/AVIl/5Url  for  depreciation,  and  $ni.396  >r  ai  $2,769,291.  ag.-.iusi  .f  >71  ,,3  'lanagemcnt.  Ltd,,  and 

producing  proper-  ^hUe  op.-ral.ng  rosi.s  ^ere  Tl'-,.;  up  !  DeveUipmen..  Ltd,  The  com- I  7' ,  opora-mns  ""^out 

MAV  PAV  niVinFNH' ’■rp'o-’^onted  by  invc.sfment,  in  $i)2.'!..59,5  from  .i7'i1  76,5  After  dis  j  Pn"'  b-lds  ipiercsi.s  m  Sih er  ! '  "niP'oteh 
mni  Inl  UlYlUtllll/'  "rt  income  amounted  'o  j,.;,,;.  ip  tunersal  nece.-sary 

_  in  dividends,  ihc  surplus  ip!  '""".g  '  orp.  |  .imounr.,  of  mone^. 

,,  ,,  siirplu.s  account  amounted  to  .42.  L- ,  tam  s.-s  t.--,  .kn-  _ _  _ _ 

Liabilihes  to  Hollingor  ^  Have  ^63.  bringing  total  earned  ^unplu.s,  .'uri  of  '11-  ~  i  /%vT«ii>n*i  ■  wrw%n  ^  ^  , 

Been  Repaid  and  Profit*  Is  as  at  .lanuary  31.st.  19311.  to  .L'U'-’.:!!.'  *^3"'  nilPRFr  I  Calgary  Oils 

Being  Made  rurrent  assets  arc  shown  '"-V/'L’.-  '  "'77'  ''‘77eni™?”'.’'M  -  UUCDEiL  ITI/liVLi)  •  e,.ppu«i  i,,,.  i.a.-d-, w.m-op  A  co. 

794  and  current  liabilities  at  .$.301.-  '  urrent  li, '.10111 1.",  were  |  n  i  m  rceu, 

.  _  964,  Including  ra.sh  at  .$217.87,3.  Tn-  ■4-^^'9"7,  leaving  working  .'iipitnl  at  1  rAvirP  Pill  ITC  „ 


YOUNG-DAVIDSON  I 
MAY  PAY  dividend! 


The  amendment  should  enahlc 
many  a  small  c-incern  to  continue 
development  operatmns  without 
being  completeh  dependent  upon 
DUtside  .sourcep  fur  the  nece.ssary 
amount:,  of  mono'. 


Toronto  Dureau  The  Financial  Timet 
Toronto.  —  Young- Davidson  Mines. 
Ltd.,  had  net  operating  profit  of 
$398,723  in  1938.  after  taxes  and  dc- 


whicli  compares  with  1937  net  oper¬ 
ating  profit  of  $.331,888.  Production 


794  and  current  liabilities  at  .$391.-  ■  '  'urient  iiaPiin i."  were 

964,  Tncliidlng  ra.sh  at  $217.87,3.  Tn-  >f'''v1ng  woUonL-  .'iipitnl  at 

eluded  among  other  assets  are  in-  $  '91,142,  agaia.il  .$153,125  at  the  cud 
vestmeni  in  shares,  at  cost,  in  as.so-  f’f  J937. 


QUEBEC  MAKES 
EASIER  RULES 


Calgary  Oils 


?>iprh«l  by  lia.-d.r.rr.  W'ardrop  A  Co.  .quoted 


elated  companies  amounting  t.-., 
$824,823.  These  investments  had  an  ' 


Good  Ore  Ffescries 

At  the  year-end  there  w.u 


aggregate  value  at  market  prices.  ,.jpnt  developed  ore  10  .Mipplv 


respectively  Lake  Shore  listed  a  dc-  R.  H.  Sturge.ss.  mine  manager,  ?r7m“  Mm'’ milling  o7‘3.l^266' Toms' of 

elinc  of  1i»  points  on  the  weekly  states  that  the  entire  year  wa.s  de-  for  an  average  recovery  of  $3.18  77,1^0/ 
period,  while  Little  Long  Lac  slipped  voted  to  development  and  explora-  which  compares  with  1937  hr 

7  cent.s  on  the  week.  Tcck-Hughcs  lion  and  preparing  the  property  for  production  of  $1  r7'’47  from  the  a  7 

and  O’Brien  each  H.sted  losses  of  5  production  in  1939.  On  surface  19  n,i„inp  of  337.556  ioiis  of  ore  for  a  r 

cents,  as  Bralorne  and  Buffalo  ,\n»  holes  were  drilled  to  check  ore  pos-  recovery  of  $3  31  per  ton.  The  in-  ■' 

keritc  remained  unchanged.  sibilitics  on  zones  west  of  the  new  pren'iod  mill  rate  now  around  1  944  ^'"7’'' 


as  at  .lanuary  3^st.  last,  of  $1,261.-  min  fpr  ihree  .vears  at  the  pr.'seiir 
10(5.  being  $436.-79  in  excess  of  the  milling  rate,  mine  nianag.  r  t\.  G 
tn  the  Company.  Total  Hatne  state.s  in  hi.',  repo’i.  Drift ing 


Recent  Regulations  and  Amrnd- 
ment.s  Should  Promote 
Prospecting 


assets  amount  to  $.3,142,958  wbieli 


’Yunlor  <^9^  drilled  un-  f"rst  quarter' production  of  $360.ni 

fn  the  .lunior  golds  section.  Mono-  derground  for  a  total  of  9,822  ft.  onervi  n-  nrofit  in  the  1939  peri 
a  was  traded  in  fair  volume,  .and  Correlation  of  surface  drilling  in-  2a77ios''3.'fi  ac'uns|  $80  659  Tn  I 
isted  a  gain  of  12  cents  on  the  dicates  a  series  of  parallel  or  nearly  ,nVc  nerli'id 


•  .\c]nv.ral 

.\ra<*An(i.T 
‘  Anglo-t>n 
;  Ui .  1  '('ni 
I  H-,  Trail* 

•  <  ‘alinor.t . 


The  roi-ont  meDiinc  of  the  N^'^'b- ;  j ."irhlTuor 
wo.iern  Cjiieber  |■|■(>.‘-pcl’t.>rs'  .sr.il  De-  r)nvi*.» 

,  N't'loprrs'  Arsociiiiioii  rexiewed  ; he  ! '.'V' ■ 

7  1.  .  I  7''^?*^'  J  I  (iilv.'intiig.'.-;  w'bicb  x\  ill  nrci'iiB  10  Mie  ! 

.111.1  .evcopnieiii  w  ,1  *  doiip  prnsperior  undpr  the  new  reguiation.s  Frr(.|i..l<l  .. 
g  the  yon  I-  on  levels  d'xwu  t..,, framework  of  the  .-teruri-  ' 

tt.  wi  I,  the  ex.'eplMxn  .U  '  [ 

rvcl  w  here  a  h.iig  .■.■..,..,1,1  u-  adv.aniagps  ar.x  to  be  found  M-''. 

driven  to  .  li.rk  and  .'xplor.'  jliip.p.iii  ViX-oH 

raging  gold  xalue-  eiieouni.-red  „f  vond.ir's  .ciD.  k  s.,  allottod  I 

if.ieo  diilliiic.  griibsiakers  and  pr.v.pei  inrs.  .■'fi- I  mIm  ”'11% . 

s.si'Utting  w.i.s  complci.'d  10  ih('|,,„,i|v  |„  release  of  ihe  balance  of  Mod*.  .... 
vein  Dll  four  new  l.'vels  fol-  ^  m.lor's  stoek  rn  nllDtIed  in  the  pro- ! • 

b.x  diifting  an.l  at  llie  xear-  p,,,.|i,,p  pf  Fhare  for  four  shares  \rw \l,v 

619  ft.  of  oie  grading  $2.1. |9  ^p],|  f|.pp  froni  ihe  irea.sury,  and  '9'*®'"* 

leen  opened  dii  the  new  Ll-xO-  ,i,j,.(i|y  ip  ihe  ruling  that  .5''*  of  the  ri,,i'ilrs''.'.:'. 


Xt»v  9  M«v  2 

B.d  .\*k  Bid  .\»k 


first  quarter  production  of  $360,008. 
Operating  profit  in  Hie  1939  period 
was  $128,331.  against  $80,659  In  Ihe 
1938  period. 

The  total  of  all  moneys  advanced 
by  Hollinger  lo  Young-Davidson. 


w  eek,  while  Reno  jumped  8  points  parallel  ore  zones  between  the  new  ‘‘ .  rrcsiden 

in  fair  turnover.  Central  Pat  and  shaft  and  the  western  boundary.  ^  f";’"f'Vs  adx aimed 

Conlaurum  each  moved  up  6  cents,  some  of  which  may  prove  of  coni-  Hollinger  lo  A  oung-Davidson.  in  his  report  t. 
as  Naybob  wa.s  in  demand  and  sold  mcreial  value  with  further  work  '"nf"""'"-  $1,216,133.  has  been  ro-  President.  .Mr.  H.  R.  Milner,  states 

5  cents  higher  on  the  week.  MeKcn-  One  of  these  zones  known  as  No  3  ■*'  4c''i'’ed  from  drill- 

zip,  and  Kirkland  I*akc,  each  moved  is  a  strong  narrow  quartz  vein  traced  "  cldon  C.  Young,  president  ing,  management  and  produciiDii 

up  4  cents,  while  Perron  adv.dnccd  on  surface  for  over  .3  000  ft  and  shareholders  can  look  forward  was  most  gratifying.  Income  dc- 
3  cents.  Gains  of  2  cents  each  were  has  revealed  ronsidcrable  free  gold  to  a  dividend  this  year,  under  normal  rived  from  di.stribution  on  shares 
recorded  by  Beattie.  Gods  Tvake,  San  in  .several  places.  No  2  ore  zone  I>"ring  19..8.  a  total  of  held  in  a.s.sociatcd  producing  rom- 


of  $262,100,  reserve  for  depletion 
and  amortization  of  $451,002  and 
dt'ferred  revemm  on  drillin.C  eon- 
traetE  of  $30,000, 

rrcsidenfs  Bopnrf 

Tn  bis  report  to  sharcholder.s.  fhe^ 


encouraging  gold  \aliu'.-  eiieounicrcd 
in  surface  diilliiiL. 

Cros.si'Utting  wa,*-  coinpli  ii'd  10  Hi.' 
main  x.'in  dii  f.iur  n.w  levels  fol¬ 
lowed  by  drifting  an. I  at  Hie  year- 
end.  619  ft.  of  ore  griiding  $23.19 
b.id  been  opened  .ui  the  new  L3.50. 


ft.  le^vel.  (")u  Hie  L.iOii  level,  b  ugHi  I  fji-tji  jimi  noo  paid  into  the  ireasury  Prai 


Antonio,  simep  (  rek  and  Kerr  Ad- 1  locaiod  700  ft.  west  of  the"  new  shaft  ^"57.529  was  paid  back  to  Hollinger  |  panics  was  not  as  great  as  antiei 


piodueiiDii  i  ''veraging  .8l:i.60;  on  the 

loome  dc-  l^ngili  was  307  feel  averaging 

on  shares  423.15  and  on  the  L.800  level.  Hie 
icing  eoni-  '9ial  lengHi  opened  was  190  ft.  of 
a-i  antiei-  '422.75  gra-le;  average  width  is  3.5 


of  the  eoinpany  ;i.s  a  result  of  siieh  fij.-si!,,,,: 
sale,  shall  he  deii.isiied  in  a  bank  for  iioyni  c 
the  sole  benefit  of  gruhstnkrr  and 
prnspeeior  While  the.se  rules  aie  .sfir,- K. 
emhndie.l  in  the  .Net.  Ili.'ir  applica- . 


dison,  while  other  issues  to  list  j  has  similar  appearance  and  structure 
smaller  gains  in  fair  trading  includ-  on  surface  as  iho  main  ore  zone  now 
ed  Bankfield  and  Powell  Rotiyn.  j  being  prepared  for  mining.  At  Dc- 
MacLcod  Cockshiitt  li.sted  a  decline  j  ccnibcr  31.  1938.  tonnage  was  c.stim-, 
of  12  cents,  as  Morris  Kirkland,  an  ated  at  500.000  tons  of  $10  grade,  or 
active  trader  dipped  4  points  on  the  650,000  tons  of  $8  to  $9  grade. 


out  of  operating  profit  leaving  $4L-|pafed.  due  to  the  limited  mai  kci  in  inclms.  Kxiensive  surface  driiling  tiDu  nev prtlmless  win  he  elastic  ami 
194  in  divisible  profii.  of  which  Hoi- 1  the  Prairie  Provinces  last,  year  for  pt'o'ed  tlii'  cDuiinuity  lor  2.900  feet,  according  Id  indiv  idual  cii  cum.stan- 


lingcr  got  S0C4  or  $32,955.  while  i  erude  oil,  and  consequent  reduced 


Tlanunell,  presi.lent,  stale.-- 


A’oung-Davidson  retained  fhe  re-  allowable  deliveries  from  the  field,  t*!'''  40  miles  of  rhe  llo  mile  powirl  3'hrse  new  ruling.:  should 


maindcr  of  $8,239.  In  the  first  qiiar-  Provisions  for  depreriation  and  dr-;lt'm  from  I  chi  to  Pukle  (  row  liaslioiij 


satisf.'ing  de- 


wcckl.v  period  Lava  Cap  and  Lcifc^  A  uew  four-compartmem  shaft  wasL^,  repayments  and  Hm  remainder  {of  the  CompTn'y  'which 


ter  of  1939  only  $10,500  w'as  paid  |  pletion  have  been  mado  on  a  eon- j  boHi  .'onipleted  and  it  i.s  hoped  the  niands  ..f  prospectors,  w  ho  for  years  | ' 
to  Hollinger  to  complete  Hie  »ap- j  servative  basis,  and  Hie  operations  |  power  w  ill  he  available  for  use  late  have  often  labor.'d  in  vain,  .''taking  |  Fast 


.'-■l  ari'  Koya. . 

Sl'C'tOHT  .... 

Spy  Hill _ 

Siin*»f  t  .... 
Tbrpp  I’t 
Ttiriirr  \  uliry 

I  tiifi’H  . 

\  ulcan 
W filit'Klon.  . 
West  Flank  . 

<  ■  A,  L 


each  slipped  Sis  points,  while  losses  commenced  at  a  point  760  feet  south- 
of  Sjeents  each  were  shown  by  Can- |  west,  of  Hie,  .No.  1  shaft,  and  it  has 
adian  .Malartic,  MeWatters.  Omega  been  completed  to  600  ft,  with  four 
and  Hard  Rock.  East  Malartic.  Sta-  stations  cut. 

daCOna  and  PaymastCl  were,  all  Total  mine  evnenrlitnre,-*  riiiriTir- 


A  profitable  I  properties  and  selling  then  to  com 


$117,831,  was  split  as  divisible  pro-  enily  in  progress  are  assured  of  he- j  arrangement  was  made  with  Alban.v  I  panics  in  exchange 


escrow  cd  i  M.-id 


It  is  estimated  that  there  is  ap- 
proximatel.v  3.500.000  ton.:  of  ore 


ing  carried  to  a  succcs.sful  conclu¬ 
sion.  • 

In  a  review  of  the  year'.s  opera¬ 
tions.  .Mr.  .Nfilner  states: 

■'The  importance  of  establishing 
the  existence  in  Alberta  of  oil  fields 
other  than  Turner  Valley  is  obvi¬ 
ous.  I’niil  this  has  been  accom- 


oi  ov-s  rtuu  t-,4  ifoo.i.->  mortgage  bV'<  siiiKing  fund 

in  light  trading,  while  gains  of  1 1  bonds  outstanding  which  are  due 
rent  each  were  recorded  by  .lellicoc,  December  31,  1941. 

Central  Porcupine  and  (■hesterville.  meeting  will  be  held  Mav 

the  la.st  mentioned  moved  up  sharp-  ^ 

ly  on  the  closing  day  of  the  session,  Toronto. 

Broulan  Porcupine,  whieh  moved  ’ _ ' 

sharply  higher  in  the  previous  week. 

reacted  and  displayed  a  net  loss  of  J.\C0Ti.\  GOLD 

4  cents  on  the,  week,  while  Augite  -  " 

dipped  cents  in  good  turnover.  The  company  has  suspended  op- 


rroii  ,,Mvo.».  .  .. .  v.  .  ..w  Alherta  has  not  been  cslab- 

hilitics  of  $1.20,  m  accounts  pav able.  ,p,.rj,orv 


The  company  has  suspended  op- 


'  of  real  importance  outside  of  West- 

STK\4V  LAKE  BEATH  ern  (  anado.  With  this  in  mind,  your 

_  .  ,  o.  1  -1-..  i5„o^i.  Directors  entered  into  an  arrange- 

Production  at  Straw  ^keBea^  Petroleum  Investments 

Gold  Mines  for  Hie  iimnth  of  Apnl  I.imited.  to  drill  jointly 

rca.ehed  a  "4'’  tVr  f''*’  "ildcat  stnietiires,  .all  of  wliirh 

cording  to  i"*"  '  .  had  been  favorablv  reported  on  geo¬ 
property  lopically.  The  ronfract  with  Pctrol- 

conipares  with  $16,966  in  .Atarch  and  investments  Corporation  Lim- 


The  only  other  issue  in  this  list  to  erations  on  its  property  in  Dubuis-  brings  total  for  the  first  4  jted  briefly  w;is.  that  this  company 

record  a  loss  was  Uchi.  son  township.  Quebec,  and  there  are  of  the  .vear  fo  approximate  y  .4,.Li6i.  contribute  557*  and  Petrol- 

Base  -Alelals  Irregular  further  plans  for  continuing  do-  Tonnage  figures  for  April  arc  not  Investments  Corporation  I-im- 

,  •  J  ,,,  .  J  vclopment  at  Ihe  present  time.  Re-  available  as  ycf.  j,pj  ^-r-/  pf  ,lie  cost  of  acquiring 

fTe  wh^le"vtn  ic^"''’h^ed  4  *^"11?  of  the  underground  diamond  Costs,  which  in  December,  .  anu-  „,7  necTs.sary  acreage  and  of  dnlT 
volume,  while  ventures  .lumped  20  _ _  _ U-  ..„a  t’nSvnarv  w-err.  over  .89  ner  .  ..  .. 


BY  APPOINTMENT 


SPIRIT 


THE  EMPIRE... 


other  issues  to  list  gains,  the  ad¬ 
vances  being  15  and  5  cent  respec¬ 
tively.  Sherrirt  Gordon  and  Alder- 
mac  dipped  4  points  and  1  respee- 
tivcly.  while  Ncwbec  moved  frac¬ 
tionally  lower  in  light  trading. 

In  the  A$''estcrn  oils  section  .Anglo-  | 
Canadian  featured  with  a  jump  of  23  ^ 
cents  111  good  volume,  while  Royal-: 
ire  listed  an  advance  of  2^/s  points  ; 
in  light  trading.  Okalta  was  4  points  ! 
higher,  as  Brown  listed  a  fractional 
gain.  Home  Oil  .slipped  8  rents,  as 
Dalhousic  wa.s  2  points  lower  in; 
quiet  trading.  Davies  and  Paealtai 
declined  fractions  on  the  w  cckly  j 
period.  | 


The  Western  Oils- 


vclopment  at  Ihe  present  time.  Re-  available  as  ycf.  j,p^  pj-  ,,,0  ^p^.,  pf  acquiring 

1  Wniurrc  iomneri  i  Underground  diamond  Costs,  which  in  December,  -’a-nu-  neces.sary  acreage  and  of  drill- 

volume.  wh.  e  Acnturcs  lumped  20  program  f-^led  to  provide  ary  and  Febniary  were  over  $9  per  ^,^0  Companies  ae- 

Th'i  onW  h'’®  f'ncm"'agcmcnt  necessary  tor  ton  and  in  Mareh  $S.6S._have,  been  au  intere.st  in  each  structure 

I  carrying  nut  further  exploration.  further  reduced  to  $...8  per  ton.  proportionate  to  the  amount  of 

_ _ _ — - - -  their  re.spoetive  eontribuHons.  Drill- 

'”4;  contrarfs  on  the  usual  terms' 

- /nC  Western  Oils  were  given  for  each  well  to  our 

subsidiary.  Drilling  t.'ontractors, 

*  «  Limited. 

Ancxiri  L^Onf!lllll6R  to  t,  yTOW  ‘'During  the  year  to  .Tanuary  31st, 

l-VF  w  employ  an 

• . .  average  of  from  209  to  250  men  per 

Anglo-Canadian  Makes  ArrangemenU  to  Prove  Up  New  ",Sh.7  nuSh.S-’d',;;' 

Areas  in  Western  and  Southern  ing  the  same  period  have  amounted 

\/alles.e  (9  luorc  than  -$1,590,009.  Gross  Roy- 

Turncr  Valley  p^  ,.(;,377_fi27.57 

-  ■'  I  .I...!  I  I  .  .  I  .  —  vere  disbursed  by  your  Company 

Anglo-(  anadian  Oil  has  taken  over  ancing  of  Hiu  fii-'^^t  well  on  the  .520  and  Associated  CompHnies.  and  dis- 
80  aei'Cs  in  section  7.  township  19,  acres.  Pacific  Petroleum  was  former-  tribiitions  to  Shareholders  of  Asso- 


Anglo  Continues  to  Grow 

Anglo-Canadian  Makes  Arrangements  to  Prove  Up  New 
Areas  in  Western  and  Southern 
Turner  Valley 


period.  |  Turner  Valiev,  including  tho  Val-  \y  AVest.  Turner  Pet roleum.s  an.l  has  pjated  Companies  amounted  to  $.578.- 

— - -  i  ni-illintr  Co’S  No  1  well  at  nrcs-  “  P''9ducing  wells.  As  the  fii.-'t  U..t  03^-0  during  the  same  period.  Since 

ATRIGHT  HARGREAVES  EXTRA  j  pp,  bottomed  at  380  ft.  Anglo  will  rrolU’L'’Xn.rto'‘lX"onirV" ^  Associated  Companies'  Al’ells  have 

Wright-Hargreaves  .Mines  has  de- 1  move  a  rotary  rig  in  immediately  crate  participation  hut  the  company  w^n^  disbur.scd°to^  Gross^^’Rova'lty 

dared  regular  quarterly  dividend  of :  to  fhe  well  and  will  carry  it  from  will  have  the  right  to  take  a  larger  „  . j.  ‘ . .7A  30*  ig  qnd"  to  Share 

10  cents  Dlus  an  extra  of  5  cents  a  its  present  depth  to  completion,  participation  in  .subsequent  well.:  on  "7?cr.s  $4.0.1.,b.a8  and  m  S>narc 

10  cents  Plus  an  01  a  |  *  /he  nart  of  Ando  is  the  block  if  the  fir.st  one  proves  pro-  holders  of  these  associated  compan- 

sbare  payable  .Inly  3  ^^fharehold- 7  his  move  on  t^^^^  ductive.  Eight  wclL  may  be  drilled  ics  $654,232.30,  aggregating  $1,121,- 


DISTILLEO,  BLENDED 


era  of  record  .May  17.  The  dividend  i  in  line  with  this  company’s  recent 
will  entail  a  disbursement  of  $825,-  decision  to  drill  the  Argus  N'o.  1 
000  on  the  5,500,000  shares  outstand-  "cIl  in  the  extreme  west  flank  of 
jnfr,  rurner  Valley  in  the  as  yet  untest- 


diictive.  Eight  vvclLs  may  be  drilled  ics  $654,232.30,  aggregating  $1,121,- 
on  tho  320  acres.  368.88.” 

V-  “Til  Z  Tk  **.*.,*.1*.  Anglo-Canadian  tjtils.  Limited 

Nine  new  wcll.s  have  been  complet¬ 
ed  in  Turner  A'allev  since  Jan.  1.  "During  the  year  your  Directors 


bn  April  1  this  year  a  similar !  ed  area  in  Central  Turner  Valley,  while  11  new  ■wells  nave  been  .started  I  acquired  a  controlling  intere.st  in 


AND  BOTTLED  IN 
SCOTLAND  BY 

DEWAR 


leriy  ot  JUC  pills  an  extra  or  o  ceuib  u dicu  tuv  iJi.r8.i  ,  At«rjirir  durinir  *  - 

and  a  special  10  cent  interim  pay-  believed  to  have  influenced  ^''Slo  **  1  jjje  two  month.:  ”  5Iay,  19o8,  to  the  end  of  January, 

ment.  When  dividend  is  paid  on  decision  to  go  into  the  central  sec-  ,  1039.  it  produced  2,500.000  gallon.: 

.Tuly  .3  total  distributed  this  year  tion  of  the  Valley  at  the  present  Proving  beyond  a  doubt  that  heavy  of  products  bearing  Anglo-Canadian  ^ 
will  amount  to  13.025,000,  and  grand  time.  Three  and  one-half  miles  sep- 1  pressure  exists  in  the  upper  porous  |  brands,  ft  uses  only  Turner  '\  alley! 

total  since  inception  of  dividends  arate  the  Argus  and  V.ullcy  well  |  iimestonc  zone.  East  Orest  No.  4 1  crude  oil  and  has  obtained  a  license  | 

in  1918  to  $'’8  14“’  208  sites  but  they  arc  both  about  one:  staged  a  dramatic  .show  lust  week  from  the  Ethyl  Corporation. 

_ “  ’  _ _  jjjilc  ,0  the  west  on  structure  dif- :  while  the  crew  were  attempting  to  .set  |  “a  modern  cracking  unit  is  now 

TA-TFR  <1T1TF  RnVAlTV  fcrcnl  from  any  previous  wells  andi^'’*'  fo'' .Irill-stem  production  |  being  installed.  With  the  plant'.:  in- 

BTER-SIATE  ROTALTI  I  tc.st  Just  as  it  did  when  tools  vvere  1  capacity  it  is  anticipated! 

Inter-State  Royalty  Corp..  Ltd.,  ad-  the  central  zone  it  they  set  |  YaJ-  ,b77ve\^^  Sf  to  hlow"as  p,’pe  I ‘'“'■'■57  ' 

vises  that  as  at  March  31,  19,19.  the  commercial  production.  •  |  was  being  pulled,  hurling  drilling  I ''J  0  very  material  increase  in  j 

company's  investments  in  .Vnglo's  aetivitie.:  in  other  sections  ^  fluid  oil  up  into  tho  derrick.  The  mud  79c  plants  output.  j 

ties  bad  a  book  value  of  $1,163,565.  Turner  Valley  are  going  ahead  ra-' pumps,  asod  to  circulate  rotary  drill  ^  :  J 

Gross  revenue,  from  royalty  income  pjjiy.  „-,tb  .xngio  No.  7  well  to  be;  fluid  through  the  hole,  vx-erc  placed  CHESTERYILLE  LVBDER  LAST  I 
since  acquisition  amounted  to  $471.-  spudded  shortly  in  the  south  end  of  in  operation  to  kill  the  blow  as  con-  ‘  I 

963  up  to  Feb.  28.  1939.  and  the  re- j  th.i  VaJIev.  ,vt  present  .\nglo  has  three ;  trol-head  h.os  not  yet  been  installed.  1  A  special  meeting  of  shareholders 
serve  for  depiction  totalled  $129,789  I ''■elL  dnlling  in  the  Valley  with  No.  5 1  .\s  thi.s  demonstra  ion  answered ;  bat:  iicen  called  for  .May  19  at  11 

fo  the  same  date  '  !  around  six  weeks  from  eoniplcilon.  |  about  all  the  questions  eoncerning  thej  at  the  head  office  in  Toronto  to  : 

During  the  month  of  February  the  I  **  similar ;  productive  zone  that  a  test  could  a-n'- |  consider  and  approve  a  by-law  for: 


THE  MEDAL  vSCOTCH 
OF  THE  WORLD 


During  the  month  of  February  the  I  *'cres  with  a  similar;  productive  zone  that  a  test  could  a-n'- i  consider  and  approve  a  by-law  for: 

During  me  niontn  01  f  eoruarj  tno  I  of  .Vnglo-Canadian  acreage  oneiwcr.  the  crew  arc  resuming  drilling  borrowing  of  a  »um  of  monev 

corporation  had  a  gross  royalty  In-ifpil*  west  of  the  most  westerly  pro- 1  immediately  and  will  drill  into  com- 7  .  -*  thneomnanv-  on 

come  of  $7,229  and  accumulated  ,  central  Turner  Vulloy  I  plelion  without  further  attempt  at ;  7*^  *1.^- 

gross  income  from  this  source  for  1  area.  Pacific  Petroleum.:  will  partlci- 1  testing.  .Vixuit  ,50  ft.  of  hai-d  zone  'nP  credit  of  the  companj  rrom  tim.  ^ 
the  first  two  months  of  1939  was  pat-*  with  .\nglo-Canadian  and  with' must  now  In'  penetrated,  before  tap-  to  iime  from  one  of  the  chartered 
$14,832t  I  Osier,  Hammond  &  Nanlon  in  the  fin-1  ping  the  lower  porous  horizon.  {banks  ot  Canada.  j 
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MacLEOD  ISSUES 
GOOD  REPORT  FOR 
FIRST  SIX  MONTHS 


t  in  ttu-  Sui;li:;:o  Kivrr 

Coinp^tiy  Reports  Net  of  .-Jica.  N'orlhwe^irm  (.tnlar-io.  Thr  ci-nn 


LAvm:\-^ACHfoo  ool  n  nfSEt^ 

[.TO.  mu'.  oi)tnpU;t/?(1  finiincinf;  ar- 
ransomciii;-.  wnth  I.  nitpd  Stairs  intrr 
r-'ts  to  prov;dr  fund.s  f.ir  (Jr\ rlopinoni  j 

Mttira 


Unlisted  Mines 


NEW  PRODUCTION 
RECORD  ARNTFIELD 

First  Quarter’s  Output  fs  Up  to 
$114,557  Agrainst  $88,095 
in  1938 


794  Equal  to  5.3  Cents 
Per  Share 

LARGE  DEVELOPMENTS 


Tofowto  Bureau  The  Kinaneial  Ttmea 

Toronto  —  MarLpoil  -  <  orkshutt 
Golii  Mines  has  net  profit,  afiei  all 
charer.s,  of  $148. Tni,  oj  5.3  <cut..t  per 
share,  in  the  wx  months  of  null  op- 
eiation  from  April  5  to  Sepiembei 
.SO.  1038.  It  i.s  revealed  in  the  com- 
panys  annua!  icpori.  Production  :n 
thi.®  period  total  led  ItitiS.j.’h  from 
rS.ti'ia  tons  milled  averas:iHK  $7.71 
per  ton.  Operating  costs  totalled 
Jo4li.S  1 1 . 

(.'urrent  assets  at  Sept.  3".  1530. 
totalled  .?.’ti8,3ij0.  acain.Ht  current  lia- 
bllitje.s  of  lOno.^OO. 

Fred  O.  .Macf/eod.  president,  in 
directors'  repot  t  as  at  .May  1,  l!i31'. 
states  that  as  a  result  of  the  imd- 
int  of  the  north  orebod,'  r.iid  the 
.additional  exploration  ro.si.  .n  con¬ 
nection  tberowttb  and  the  increase 


I  patty  .«  L',"i  claim  group  ad.ioms  Sai  lmto 
!  Kuer  Exploration  ('.'o.  nn  ttic  writ  ,ind 
]  wbat  I.s  ixin.'idered  to  br  the  cvion 
si'.m  of  the  latter  company's  mam  ore 
body  ha-s  Iteen  picked  up  on  the  l,.pi- 
ren  Stai'hico  ground  It  is  planned  tii,n.„i 
carry  on  .'•.neo  ft  of  diamond  eirillinp  I  ni.re.fr.ri| 
in  a  wc'drric  direction  .stariins  ft'oin  j  R-'jIr-r  I 
the  tlachioo  F.i'-er  b.)iindut>. 


.\I  GI  s  tf/Xf.'.v  .\nnual  and  .spo 
Cial  meetins  of  shareholdcr.s  of  Nesiis 
Mines  l.rd.  will  l.c  held  at  It. 30  p.m.. 
Ma.\  ITtli  in  Toronto  in  teeeue  'he 
annual  report  for  the  fi.seal  period 
ended  laiiuary  31.  1033.  and  for  clei - 
lion  of  direelor.s.  Shareholders  will  be 
risked  to  ai>pnove  by-laws  ehanging 
and  defining  the  fiscal  periods  of  the 
company,  to  authorize  directors  to 
borrow  money  front  the  Hank  of 
.Montreal,  and  for  the  granting  of  an 
extension  on  the  outstanding  option 
on  nOo.Oitfi  shares  at  $1  presently  e\. 
eiejsaWe  on  oi  before  IVeernber  31 
ne\;.  for  .sip  n  pernvl  a-  deemed  ex 
pedient. 

srrn  vAf.LFr  r,ni.o  if/.\  f  .'t 

IiroUueutg  mine  in  the  /s'Via.lliv 


(fly  rtr^prr  Uobie  A-  Co..  Toronto) 
Kid  -N'krd  ■  M'-i  *  n  rbh 
me.  nit,  Mrt  nan  n; 

ni'.  nry.  I  .\l'.\  luir  K  ni 

MKun  it  10’  .  tn’ ^  I  M.Cer-or  o:t  i 
n:  1  Masri'i  ( ■  ,^n 

10  !  NtariiiTTir 

n.i  M.irtin  H  0.',’ 

nji  3  i  .Martin  Mr  0.1 

Ot !  Marcarrt  O') 

or.  ■  I  Meflfatt  If  0.' 

OS  I  Menarrh  01 

j  .MeorhU  OP 


.trnrmir 

Mirel.j 

tihona 

treos. 

t'i'l^ateri 

tieema  .* 


(W'/j 


01', 


1  Mnishf’- 
I  Nrsuf 

N'irkrI  Off 


in  capacity  of  the  mill  originally  !  i  ruM,  recently  ptir<'ha.-.ed  hv  .'dealt 


planned  it  was  pcre,s>ar>  to  oiiitiui 
a  hank  loan  of  $C10.i)0ii.  riti'  loan 
ha.-,  been  full.v  paid  off. 

.Ins«*ph  lirringt.on’s  lleitorf 
■fhe  work  for  the  >c.ar  ended  Sept. 
3fi.  1538.  was  one  of  aggressive  de¬ 
velopment,  .to.yeph  Erringtoii.  raan- 
a-ging  director  .states,  first  getting 
.south  zone  ID  .shape  fot  mining  and 
also  extending  ero.sscu’s  to  the  north 
gone  During  the  pciod  x  largo 
tonnage  was  opened  on  ihi.s  north 
zone  and  the  work  has  not  ,'ef  fully 
explored  the  possible  ore  area  at 
thiS  time.  The  8f"i  ft.  kve-1  will  give 
a.s  much  tonnage,  no  doubt,  as  is 
DOW  show  n  on  the  5^0  and  there  arc 
-Still  turther  posstbifitics*  -todicateri. 
but  It  will  take  bouie  tune  to  know 
Ibcir  importance.  It  is  known  that 
similar  ore  conditions  exist  between 
'he  uOi't  and  800  ft.  levcla.  but  it 
eanaoi  dcfinilcl}  be  stated  as  ton¬ 
nage  until  the  whole  area  is  full.' 
blocked  out.  The  shaft  has  been 
deepened  to  1. 000  ft. 

A  A  Ballon.  ronsuHant.  m  a  stip- 
plftiucntart  report  to  March  31. 
1030.  states  that  tbe  no't.h  ore  zone 
has  been  explored  on  the  500  and 
800  levels  only  and  act  pjitiniaie  of 
ore  tounage  and  grade  mt  each  level 
IS  given  On  the  .500  ft.  level  the 
orebovly  lies  near  and  roottoucs  be¬ 
yond  the  east  boundary,  and  that 
portion  that  lie.-,  on  the  propertv 
has  been  largely  explored  giving 
1.858  tous  for  each  fool  of  vertical 
height  of  $0.8G  grade  On  the  800 
level  that  portion  of  the  orebody 
lying  from  200  to  700  ft.  vvom  of  >i)' 
east  boundary  has  been  explored, 
giving  1.514  tons  for  each  vertical 
foot  of  $1001  tincut  ,an<t  $3  c.jt 
grade  This  level  has  not  been  as 
exten<jively  developed  as  rhe  oi'iO 
level  Reserve.s  in  the  .-.outh  zone 
are  e,stimated  at  30f,0liti  tons  aver- 
a.giDg  $8  09  per  t/tn  of  proiiablo  ore. 


and  Hnipb  <“eilunii>'a  nter 
d’lCi'd  bullion  lo  the  value  of  $4^.737 
from  treatinent  of  approximately 
1.800  ton.-i  of  ore  in  \pni.  Mciover.v 
P’f  ton  .'imounted  'o  afwont  $30  in 
gold  with  small  .'liver  v,-,liie..  in  add' 
tion  The  .\pril  production  w-a.-  .oboni 
tlO.oou  gnaiet  ’ban  tluit  for  Mar.-b. 
alt  I  Ii-fleit  .  'he  liplicy  of  rhe  pe^ 
rranaErmepi  ’o  bring  ni'intb.lv  a'-er- 
age  u)>  to  the  maMinum  a-  sr.nn  a. 
pOt-.'llije. 


.'-.Iff,/  /  f'F  'ioi  n  \fl\rf  h.a,  O' 
cui'ed  f'naneing  and  will  -oon  com  • 
mrnee  initial  dcvclopmrn’  w-.irk  on  it  ■ 
Vrllowknifp  •  I.Tim;  ad.ioining  'h.- 
Thompsoii  lainumaiU  group.  Work 
will  be  under  the  direotirn  of  It 

Nirh.  .M.E.  who  lra\f.e  for  the  prop 
erty  in  a  few  day  -.  Work  i.s  al:o  to 
be  earned  out  at  the  company's  pi  vp 
ert.v  in  the  Bowan  l.ake  area,  and  a 
futther  announeement  will  be  made 
111  Hus  eontlPetion  at  an  early  date. 
.Mr.  Me-llai  adrL'  I  nderground  work 
at  the  Thomp.son- leindmurk  propenv 
ha.--  opened  up  104  feet  of  ope.  av.  i 
aging  $(7  a  ton  on  l  hr  fir.-t  lev  el  al 
IjO  feet  and  thus  is  viewed  as  an  en 
coiiraging  indiertLion  'or  Snieltrr'.-- 
tlold','  promi.sing  svirfaee  showing;. 
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Toronto  BuTpa'i  Tho  Financial  Timas 
Toronto  —  Arntficld  Gold  Mines 
set  a  new  high  production  record  in 
tho.  first  quarter  of  1939  with  out¬ 
put  for  the  three  months  at  $114,557 
from  treatment  of  33.495  tous  of-ore. 
This  Is  nn  increase,  of  .$26,462  over 
the  first  quarter  of  19,39.  Operating 
j  profit,  exclu.sive  of  head  offiee  ex- 
'  penses  and  depreciation  amounted 
,  to  .$12,690,  I'ost.s  so  far  tht.s  year 
‘  have  been  consistently  under  $3  per 

:  lop. 

F.  S.  Arntfield.  president,  reports 
I  ihat  little  new  ore  was  actually  put 
I  in  reserves  during  the  period,  as 
work  w'as  confined  largely  to  min- 
'  ing  preparation  of  known,  ore. 

'  Since  the  year-end  semie  core  inicr- 
I  .seefion-s  hotter  than  ore  reserve  grade 
!  ($t.2nj  w-ere  cut  below  the  975  ft. 

at  .No.  3  shaft  and  bodies  of  ore  on 
j  and  above  the  675  ft.  level  at  .No.  2 
[  shaft  have  been  further  explored 
and  opened  up.  fonditions  are  fav- 
i  orable  for  continued  development  of 
III  '  ample  ore  reserves. 

[I'i '' J  I'be  added  quantity  of  ore  being 
(u  ,  ,iaken  from  N<>.  2  shaft  area  has  re- 
"•’s  |9|uired  a  complete  rcnovalion  of  thi.s 
j  ;;h,3fi.  At  present  it  is  being  tom- 
"z  ;  pirtely  rc-tinihered  and  preparations 
"I  i  are  being  made  for  intensive  inin- 
i"  I  lug  in  this  section.  The  shaft  will 


KOOTENAY  BELLE  j 
HAS  HIGHER  PROFIT; 

Net  Incrc«ge«  $17,000  But  Orej 
Reserves  Show 
Decline 


Mining  Market  Record 


Bv  1^.  O  HEARN  A  CO 


I  so 


wrekfv  nnrJ  m11  orr  dnrlns  that  time 
will  rome  fpom  No.  ,3  shaft  soctioo. 
Somo  rrrliM'tion  iri  miH  tnnnac*?. 
uhirh  bari  ’atply  Hpoti  ov<»r  3S0  Ions 
per  (lay.  will  probably  occur  during 
ilii?  period. 


Acme  G«s  and  OH  ••  ••  • 

Aflon  Mines . 

Augita  Porcupine  Minea  Ltd. 

Ajax  Oil . .  ,, 

Amm  Gold  Mines  Ltd . 

Anglo-Muronian  ,,  •.  •• 

Aahlev  Cold  ••  ••  i* 

Astoria  Quebec  ••  ••  ••  •. 
Arntfield  Gold  ••  »•  •« 
Aldermar  Copper,,  ••  ,,  ,, 
Bankfield  .  •  •  t  *  •  « • 
Pagamac  Rouyn  .  •  • «  •  •  • , 

Base  Metals  •  •  ,  . . 

Beattie  Gold  •  .  •  •  t  •  •  •  •  • 

Big  Missoun  ,,  «.  ••  .. 

Bob.io . . 

Braiorne  Mines  L*d  .  ••  •• 
Buffalo  Can.  G-  M.  •*  ••  #» 
Buffalo  Ank.  .  ••  «•  ••  t« 

Bunker  i-lill  Ex . . 

Bidgood  Kirkland  •  •  •  •  • . 
Bear  Exploration  ..  ••  t« 

Broulan . .  «  , 

Can.  Malartic  G.  M-  •  •  •  * 
Central  Porcupine  .  .  ,  ,  , , 

Cariboo  Cold  Quarts  •• 

Castle- Tretheway . . 

Central  Pat.  Gold  M.  •#  •« 
Chesterville 


Vancouv«r.  — .Net  profit  nf  Koo- 
tena.v  Bellft  Gold  Mines,  Limited, 
for  the  year  ending  February  28 
amounted  to  $152,837  after  de¬ 
preciation.  cic.,  compared  with  net 
profit  of  $135,767  in  1938.  it  was 
shown  in  the  the  annual  report  rc- 
lea.scd  recently. 

Net  current  assets  at  the  close  of 
the  ,vcar  stood  at  $239,809,  againat 
current  .assets  of  $199,991  last  year. 

Gross  value,  of  production  was 
$693,870  compared  with  $586,020  in 
1938. 

.Mlhough  ore  reserves  arc  estim¬ 
ated  unofficially  at  $53,000,  or 
about  the  same  as  in  the  previous  |  Chemic«i  Research 
month,  they  show  a  sharp  decline  i  ^°'”**‘**  ■  '*  " 

since  last  .vear  as  a  result  of  the !  chro^iuT  .xr'l'nd  S 
occurrence  of  a  large  barren  area  '  Cons.  Chibougamau  . 
between  .Vo.  i  and  No.  5  levels. '  Harkwater  Mines 
There  has  been  a  reduction  of  11,- 
000  tons  in  ore  reserves  during  the 
past  year. 

The  directors  had  expected  that 
ihe  estimate  of  ore  rosrves  as  de¬ 
tailed  Iasi  year  would  have  been 
maintained  if  not  actually  increas¬ 
ed. 

While  fiere  bad  beep  barren 
ground  betw-een  the  4ti)  ajid  5t.b.  the 
6th 

ment,  accounting  for  the  decision  to 


1  Dpnison  Nickel  Mines  Ltd. 

Dome  Mines  .  ,  . . 

Dom.  Explorers . 

Dorval  Siscoe  . . 

Duquesne  ..  ••  ••  •*  .. 

Eldorado . . 

East  Malariic  •  »  .  .  *  • 

talconbridge . . 

F  ed.  Kirkland  •  •  •  •  . . 

F  rancoeur . 

Fernland . 

Gillies  Lake  Pore  .. 

GIrnora . ,  .  . 

Gold  Bell . 

level  showed  marked  improve- '  God'.s  Lake  Mines  ..  .. 

^  Goldale  Mines . 


bn  out  of  eommis.sion  for  about  *  j  continue  sinking  operations  to  a,  j  GoodflsT^Mming 


Sladen  Malartic  Has  Small 


Share  Options  and 
Underwritings 


Power  to  Kcnrida  Property 
Supplied  by  Winnipeg  Elec. 

Winnipeg  Bureau  Tbe  Financial  Tunes 

Uinnjpeg. — Keuricia  Gold  ,\lines. 
Limited,  situated  approximately  10 
milcrs  west  of  Kenora,  uc.3r  the  Win¬ 
nipeg  Konora  highway,  has  coin- 
racnced  taJtiug  power  from  the  lirie 
rpceptlr  constructed  by  the  W  inni- 

ficg  Blecirii  Railway  i.ompany  fiom 

Beven  .Sisters  to  the  Kenora  f'upcr 
.Mills. 

iJoa.struftton  of  the  mill  at  Ken- 
rieia  is  now  underway  hut  it  w  ill  be 
two  or  three  mouths  heforc  actual 
nuning  is  started  at  Ihe  proptriy. 

One  year  ago  the  llO.Uiio  vo:*  line 
from  tne  Seven  Sister.s  plant  i.>  the 
paper  mill  wa.s  completed.  The 
1  rwRhfoDner  installed  to  .supply  ilie 
Kenrieia  mine  takes  povve.i  from 
This  line  and  sU  p.s  the  voltage  down 
to  13.000  volts,  at  whirl)  voiiage  it 
IS  Truasnjilted  four  miles  to  the 
mine. 


REAR  FIXPTXir.ATlON  A  R.M'lt  M 
IjTD.  report.--  tliat  .sn  adejii  iuna!  $10, 
'JOO  ha."  been  re.cejv-..)  for  '.’.7.00" 
.shares  from  Vukon  X  < How  knif.-  Ii’- 
velormonf..;  Lid.  und'-r  Augu.  i  17tii 
agreement,  by  which  .'lOi'i.fiilii  donaied 
.'hares  were  underwrit  i  en.  pi'oceei]..  io 
1h  u.sed  fot  benefit  of  Hie  company. 
Balance  comprises  iinrl.  rw  riting  on 
‘-’i.iiO'i  -share.-  at  in  cent',  pava'ole  bi 
May  15. 


.McWATTlGITS  fFOl.D  M  INTgl  re 
port.'  iha'  the  option  to  \t'.  ,1.  Ho-- 
kmg.  mine  manager,  compri-ilng  m.ono 
ihare.r,  at  .m  eents  a  share  under 
agreement  April  :’3,  13.7$,  has  hern 

extended  for  one  vear  from  April  73 
1333. 

MORRIP  FCIRKLA.VT)  GOLD  MTNKS 
advnse.s  that  the  May  1  m-.talment 
comprising  option  on  lon.non  shares  at 
Hi  cenLs  a  sha  re  has  no'  et  lireii  e  -. 
erciried  by  .la.me.s  P.  Xrnott  under 
agreeine.nt  of  Novemtier  2.'>.  r'onii.aiiy 
report.s  that  the  agreemem  spr,  ifj<  , 
the  optioner  .shall  have  the  nglu  lo 
terminate  the  option  by  giving  Hie  .-p 
tionei  in  days’  noiae  m  wriimg.  but 
Ihat  no  ;  licli  noijce  has  a.,  yet  |,o.  p 
given. 


ALBANY  DRILLING 
HAD  FAIR  RESULTS 

Underfifround  Developments  Will 
Be  Resumed  After  Power 
Made  Available 


depth  of  550  feet  with  crosscut's  af 
intppval.3  of  125  feet. 

No  new  ore  reserves  ■wero  .xdded 
la.ftt  year  because  development  con¬ 
sisted  lajgoly  of  opening  up  ore 
previously  blocked  out,  reported 
mine  manager  Vcrc  .McDowall.  As 
the  current  development  program 

Net  Profit  in  First  Year!"'"  productive  until  levels,  i-iiiTiwcu 

I  below  No.  6  a.re  opened  up  with  fa- 1  I'land  Mountain 
Rladcn  Malartic"  Mine.';  had  net  j  "'or^bfe  result.*,  it  will  be  some  ;  V„„a'  ‘ ' 

profit  for  1938  ol  $160,727.  equal  to ! 'hree  months  before  any  announce- ! 

4.5  rcntfi  a  abare  on  3.493.021  out  | regarding  possibilities  for  I 

1939-40  can  be  ma.de. 


Crdham  Bousquet  .. 
CrannHx  Gold  .  .  , . 

Grandoro . 

Grull  XVinhksnr  Gold 

Gunn«r  Gold . 

Hdicrow'  .Swayre  \1. 

Ilarkrr  Cold . 

Hard  Rock . 

Molhngrr  Cons.  ,,  •• 
Flomrstcad  O.  .  .  ,  ,  , , 
Howrv  Gold . . 


Ktanrlinc.  The  mine  came  into  prci- 
dnciifin  late  in  .lanuary.  1938. 

.\  supplementary  report  for  the 
ftr.31  quarter  of  1939  reveals  an  op¬ 
erating  lo.sp  of  .$28,000  incurred  in 
that  period,  but  yvith  mill  increased 
from  300  In  150  Ions  daily  on  April 
I,  an  npcraiinc  profit  is  now-  he.ing 
made.  Milling  rate  is  expected  to  be 
raised  to  500  tons  daily  shortly. 

Production  during  1938  amounted 
to  $61  1,534  from  103.703  inns  of  ore 
for  average  recovery  of  $5.93  per  ton. 
Ormrating  msi.s  were  $319,156.  or 
$3.07  per  ton,  marketing  expenses 
$9,411,  depreetatinn  $40,569.  pro  pro¬ 
duction  write-offs  $80,331,  and  provi- 


htai'Aivana  not  yn  .mine.-;  a.i 

v-g-c;  I  ha.t  the  May  1  in  'a.lment  cni 
civng  44. '.83  .-ihare.-,  utujf  rw  ri*  ten  b\ 
agreetn- nt  Fi  bniary  78  with  rellriier 
Igj'KC  Gnid  yfin’'!-,  na.s  lirrn  rocrived. 
Next  Mistalmenl  oot)ipri--mg  a  like 
amoiinr  i.-  payable  by  .lupe  i.  |.;iie,| 
■  ■iipilal  1:  2.TTT.T78  .'.liaros  Ica.viiig  77.'. 
777  .^haI'eK  in  the  trea-'inry. 


results  were  obiaiuod.  It  i..  piaii- 
ned  to  continue  examination  of  pro- 
portics  and  initial  explor, ’111011  until 
-iich  Lime  a,s  ihc  company's  a.  sei,'- 
arc  large  (-noiigh  to  allow  ii  in 
eat T.v  oul  the  entire  develoinnent 
and  financing  of  any  yalualde  jiro- 
perty  which  may  be  arquited 


rriRKCB  GO  I  It 

Harker  Gold  Mines.  Ltd.,  in  1938 
had  income  of  $l4,ii65.  anj  rxpendi 

ture.s  of  $2,290,  leaving  net  income!  — - 

of  $1  1,775  it  i.s  revealed  in  the  com- ^  I.APA  ('MULI/.Vf 

pany  s  annua.l  report.  In  1937  thej  Dnfung  nn  the  new  fifth  level  at 

company  had  net  income  of  $2,805.  i  the  Lapa  <  adillai  pt  operiy  in  1 'a 


Terootq  Bureau  The  Financial  Timet 
I 'ndergrouni)  wro  k  wa  s  carried 
on  for  a  ihurt  nine  in  1338  at  Al¬ 
bany  River  Gold  Mine,;,  when  it 
was  decmeil  aihi-ahle  tn  do  a,ddi- 

ii”n,il  drilling  from  surfave,  which 'sion  for  taxes  $7, .500, 
revealed  .-opic  excellent  struclurci  1  nrrcui  a.'jrei.s  as  at  Dee.  31.  1338, 
and  value.-;  nver  appreeialile  width.-.  '  totalled  $173,085,  nf  wtileh  $108,380 
I.  17  Hainmell.  pre.-,ideni.  stales  In  wa,;  cash  and  $25,253  bullion  Cur 
ilie  annual  report  for  1338.  While 'rent  liabiliiips  amounted  10  $124,988. 
it  I.-;  Ion  early  lo  roi  relate  this  d  li  II  -  |  including  $75,001)  bonk  loan.  Work¬ 
ing  into  definite  ore  .--hoots,  it  ha.s'ing  capital  .stood  at  $18,037. 
shown  that  there  are  exrcHcnt  pos- I  Report  of  Futierer  and  Reid.  geo- 
sihllitie.s.  Power  will  ho  available ,  eral  managers,  places  probable  ore 
this  summer  ami  at  that  time  the  ,  reserve  at  326.833  tons,  grading 
mine  will  have  heep  dewatered  \vi''n:  $t.44  a  ton.  after  allowing  for  ex- 
the  present  steam  plant  and  an  ag- |  perfed  dil’Uton.  Of  ihi.s  amount, 
gressive  development  program  w  ill  •  1 43.000  ton  is  in  the  west  nrebody 
fnllovy.  I  hetween  surface  and  590  level,  .md 

Rahanre  sheet  at  Deremher  31  '  ! ^ ' ■''"'"1  ''"'S  in  interniedtate  east  ore- 
la  t.  showf  eiirrenl  a, -set-,  of  $  1 6 '  '""ween  ,350  nnd  725  levels, 
3.36  and  rurrem  liabilitie.s  of  $  |o.  _ '  ’'Mn'al  expenditurer,  for  the  year 
121.  while  in  addition  there  is  an  $1a2,<54, 

advance  from  Ficklo  i  row  of  $.3", 

000.  I 


Broulan  Issues  Report 

On  Mine  Development 


M.  Con.  ..  .. 
InapifAhon.  .  ,  .  « 

I  kftrr  Adfdison  .  .  , 

^  k.»rk.  Hudson  Bay 
Kirkland  Lake  .  . 
Lehel  Orn  ,  ,  , , 

La  sun** . . 

Lapa  Cadtilar  •• 

'  Lava  Cap  ,  ,  , ,  , , 

,  l-.ake  5hor^  .  •  • 

i  Lamaqu^  (gold  •• 

'  Lcitcb  Gold  .  .  •  • 
i  Little  Lons  Lar  .  , 
Malartic  Goldfield 


Broulan  Porcupine  .Mine.*  at  De¬ 
cember  31.  1938.  ha/i  currem  asse,tfi 
of  $136,100.  again,*!  current  liabili¬ 
ties  of  $21,382.  The  program  design- j  xudiiVn' Rrd"L,«kr. 

cd  to  explore  the  ore  zone  above  the  !  Maralgo . 

523  foot  level  should  be  completed 
by  mid-summer  of  1939.  600.000  of  .Mep^AVr 

the  company',*  shares  arc  under  op- 1  McK>:ncir  Red  Lake..  J.  .J  i  zo 
lion  to  produce  sufficient  funds  'o  i  M'"''',""’  Rmham  M, 
bring  the  property  into  production.' 


The  M,3..v  I  and  .liily  1  options  on 
100.000  shares  each  at  65  cents  have 
been  extended  for  two  months.  At 
December  31.  1938,  the  company 
bad  2.194.00.5  shares  outstanding  of 
its  3,900,000  share  fTUtborized  capi¬ 
tal. 

During  the  year,  a  shaft  was  put 
down  to  175  feet  as  at  December  31. 
reports  .4.  $4.  (  unningbam-Dunlop. 

mine  manager,  and  vein  material 
was  encountered  in  the  shaft  be¬ 
tween  depth  of  86  feet  and  155  feet 
where  it  dipped  to  the  south.  The 
shaft  ha?  been  sunk  to  614  ft.  and 
four  le.x-els  have  been  cut.  t'rosscut- 
ting  Is  now  underway  on  the  first 
three  horizons. 


A  drift  pin  out  on  the  3T.'i  ft,  tovel 
to  mt  drill  inter,  ectuin.;  which  gave 
fair  values  wa,-  slopped  50  fi  from 
its  obiei-iive  when  the  minp  closed. 

On  the  500  fi.  1<  vel,  drifting  deve|.| 
oped  three  ore  -hooi,;.  On  the  625  ' 
fl.  level,  drifting  on  the  main  vein, 

/.rule  reve.'ilerl  llireo  .-Airirt  ore  shoot;-;  i 
in  7 10  ft.  of  drifting  i 

1 'ndrigroiind  diamond  drilling: 
gave  negative  re  ult.,  in  :.bort  flatj 
holes  on  the  500  .md  (;73  ff  leiel,, 

.-kiirfare  drilling  loiisi.slerl  rif 
bole-  vvlii-  h  gave  three  romplete 
eros.. sort  ions  of  the  property.  The 
mo.si  intere:.tjng  sertion  drilled  was 
vvert  of  the  present  unrlergmund 
working-  where  interser  i  inn  :  up  to''rbi-mrv 
$33  .50  wen-  eiil  vvjili  good  ividtli;;,  i  V"*",''  ' 


Record  of  Gold  Producers 


(  ARntDO  <K»r.D  Ql  AHTZ  .ItLVDiG  j  iwe  figures  follow; 

Prnriurfion  tn  April  amounted  tn  j 
3,52.v  fine  ounce;’  of  guid  having  a  ; 
vabje  of  $123,375  at  $35  gold,  which  | 
l  oinparos  with  4.129  o?,?,.  worth  j 

$14  1. .'1.5  in  the  preceding  niottth, 
and  3.713  07*.  worth  $129,9.5,5  in 

A  pill  fru-  .*n  average  reeovery  of 


j-l.$r’..4.5  per  ton,  compared  with  9,373 
ton-,  averaging  $15  49  per  ton  in 
.via  reh. 

Mill-d 
*  .  1  4  i 
a,)n> 

3. IS.) 

9.16V 


A^'^rd 

n»rr4Af*rV  r»T  Ton 
JM  I') 

1  in.fl? >  I  i  4 ( 
IS  10 

12LT7'>  M.<1> 


si  \r>\roN\  KOivN 


U(  4  ..TO',  I  on 
1  '.4  A  i-prir.  1  0  T  ^ 


32.n'»i 


$.'ii;.ioo  J.M  w 
I’M 


At  Dec.  31,  1938,  cash  totalled  $27  - 
816,  w’hile  invcsltnent.',;  are  .show  n  at 
$251,976.  Market  value  of  listed 
f forks  at  the  year-end  iinluding 
259,009  pooled  shares  of  Uchi  at  81.53 
a  share,  amounted  to  $593,7  45  Cur¬ 
rent  liabilities  total  $459, 

Several  exai-ninations  were  made 
of  variou.'f  properties  but  no  positive 


dillac  township  lias  entered  tbe  .\ 
ore  body  Tbe  drift  has  been  <  iii 
oa.st  from  the  crosscut  and  hasivtic- 
eeeded  in  prqvlng  ihe  downward 
continuation  of  thi.s  orcbody  to  'bv 
690  ft,  level.  The  mill  is  vurrctiMy 
handling  approximately  279  |.,ui- 

per  day  with  .March  production  be¬ 
ing  estimated  at  about  $3l.9iii). 


.Vrcoiding  to  northern  irfiorts, 
di’fting  from  Siadacona  Rouyn  into 
the  ad.ioining  Pelletier  Lake  proper¬ 
ly  i.s  giving  steady  value.s  in  a 
quartz  vem  in  which  there  is  little 
evidence  of  shearing  3'he  drive  is 
reported  to  bo  175  ft.  from  the  Sla- 
da<  ona  boundary  and  h.3.«  a  calm 
latrd  ,175  fret  more  to  go  before 
reaehing  the  M'right  Rou.vn  line, 
pa.sf  yvhich  it  will  be  carried  into 


'  nOMK  MLMiS 

April  produeiion  at  Dome  Mines 
amounted  to  $538,1  18  from  59,709 
,  tons  milled  for  an  average  recovery 
'  ol  $11.89  per  ion,  vvhich  eonipare.s 
I  with  March  production  of  $624,999 
I  Ironi  52.400  ton'i  and  a'.erage  of 
$11.33  per  Ion.  For  the  first  fottr 
i  months  of  1939  output  totalled  $2,- 
122.855.  as  compared  with  $2,446,278 


January  • 

Tnr»» 

MllHrj 

Recover** 

Average  1 
Per  Ton  ; 

_  16.725 

y\  19,444 

$7  14  i 

Frbruarv 

....  15.424 

108.1  t  < 

7  Of)  I 

M*r.;h  ... 

_  17,12? 

1  .H  .  I  1 0 

7.08  i 

April  .  .  , . , 

. ...  16.522 

121. .43) 

7,4  5  I 

1  ftt  4 

104Q  05.794 

$470,000 

.$714  i 

Hi  1  tnoa. 

l?4«  38,76  1 

458.466 

/  80  1 

McLeord  Cockshutt 

Minio  . . 

’  Minins  C.orp,  ,  .  , , 

■  .Monel*  ,  ,  *  • 

'  Morri.i  Kirk.  .  •  « • 

I  Murpliv  Minr*  •• 
Nqvbob  . ,  • • 

!  N'ewbcc  Mine*  .  , 

I  New  Golden  Rose 

j  Nipissing . 

Nor  sold  , ,  ,  ,  .  • 

;  Normei.-il  ,  ,  ,  .  .  , 

:  Nor.  Con.  Mm 
I  Northern  Empire  • 
!  O  Brien  Gold  .. 

i  Omes*  .  ,  , ,  . .  3 

iOro  Plat*  ,,  ,, 

I  Pandora  Cad  . .  . . 

Pamour  Pore-  .  . 

;  4'artanen  Malartic. 

j  Paulore . 

Paymaster  Cons 
;  Peterson  Cobalt 
I  Pioneer  Gold  B  C 
Perron  Gold  ••  • 
j  Pickle  Crow  ..  . 
Powell  Rouvn  •• 
Premier  Gold  .  • 

I  Preston  L.  Dome 
F'ro.sp  Airways  . 
Quebec  Gold  . .  . 

,  Quemont  Mm  .  ,  , 
j  Red  Crest  ..... 
Reno  Gold  '-i-nrs 
Reeves  M,.  .b 


M. 


Sh^wkey  . . 

-*herritt  Gordon., 
■Sheep  Creek  ,,  ,, 
.S’ftcoe  Gold  ..  •• 

•Sladen  Malartir  . 
■Mav-e  Lake  Gold. 
.South  American  .  , 


ri;iiE0>  4H)i.P 

April  production  at  Perron  Gold '  -^tadacon* 
Mines.  Limited,  amounted  to  $112,003:  .sr^Anthonv 
from  the  ircatnieut  of  10.714  tons  for  |  .Sudbury  Ba.«m 
an  average  of  $10.44  per  ton.  com-  '  ?ud  Contart  . 
pared  with  $108,325  from  10.931  lonsj 

for  average  of  .$9.91  in  the  previous  . . 

month  and  $99,092  from  10,189  or 
$8.85  111  tbe  corresponding  month  a 
ycaj-  ago. 


Production  for  liie  1st  4  nionibs  of 
1939;  — 


^lonth 
Janu«r>  . 
I-^bruatT 
March  . 
April  ... 

foi al  . 


>IOb.394 
100.3  W 
lOR.i ’S 
I  W.003 


th.'ii  properly.  Material  going  to  thei-jn  tim  hi^p  )ieriod  of  la.st  .vear,  t  oni- 


>t|artaeona.  null  from  the  develop 
iiienl  has  a,-saycd  fiorn  $3  to  $15  per 
Ion  Tlie  vein  appear?  to  he  drift 
width  most  of  the  way  but  there 
.'I'c  some  showing?  in  the  wall? 
vv  hich  have  not  ypt  been  tlioro'ighly 
explored,  it  i.s  leported. 


p.a.rativo  figures  follow; 

I'mv. 
Milled 


!  Sylvanite  Gold  ,,  ,,  ,, 

Sigm* . . 

Sturgeon  River  ,,  .. 

I'eck-i'lughc,* . .  «  , 

I  exas  Can  Oil  •  •  •  *  ,  • 

I  oburn  Gold  *«  *•  *, 

lowdgmar  ,,  .. 

L'chi  Gold  , ,  .  .  *  , ,  *  , 

r  ,  I  X'eniure’* . . 

font  Av.rase  Amulet  M. 

1  Wendigo  Gold  Mmea  Ltd 
!  U’h4t<*  Ea{;ie  Stiver  .. 
j  Whitcwalpr  Ntmc.'i  ,,  ,* 

I  Wiltscy  Coughldii  ••  ** 

i  XVood'Cddtllac  , 

’  VL’ right  Hargreav^fc  .  ,  ,  . 

I  >mir  *iankrr  Gtrl  ,, 
UNLISTED— 

I  Br^tt.  I  rclh  .  ,  .  •  •  •  * « 
Loaiftt  Copper  ..  »«  »• 


Milled  P»*r  Ton 
lO.bSO  1.  0.98 
0.h80  M2I 
10.031  9. 01 

10.711  10.14 


1>H6.479  4?. DPS  3.1037 


AN'eiH  je  f 
HccoA'erv  Per  I  on 


Innijarv 
Frbi 
\1.4  rrh 
.\pnl 


=irv 


H.nnn 
17.300 
Si. 400 
50.700 


hO  I  . 4  <0 
V>8.30fi 
h24.09O 
598.1  18 


l?f  3  mos.  1939  iOi.nim  2.4ii.8)5 
Ui  (  niDN.  I93H  197.500  2.446,278 


I  1  9  J 
I  1  80 


I  1 .99 
12.4  ♦ 


SAND  RIVER  GOI  D 

The  company  trcalcd  3.200  tons  of'  DaThou 
ore  IQ  April  and  recovered  bullion  Last  c:re.s^ 
to  value  of  $36,750.  for  $11,48  per  ;  ' 
ton  rccovci'y.  compared  with  .March  !  Hud'^on 'e 
output  of  $39,839  from  3,309  tons 
•iverage  of  $12.01  per  ion.  I'om- 
para.tive  figures  are  tabulated  bc- 


l.OLDKS  GAIK  .R^M.NG  ( 

(luring  the  month  of  April  ilie 
eontpauy  produced  bullion  to  ihe 
value  of  $21,900  from  the  trealmeni 
of  2.901  tons  of  ore  for  an  axeiage 
of  $10.34.  compared  with  $22,901  in 
I  XIareh  from  2,950  lou.s  for  an  average 
of  $10.73. 

Produeiion  for  ihe  first  1  mouths 


April 


I  •(  4  rno>. 
I  Ht  4  n)o>. 


I  nt\^ 
Milled 
3.320 
2.963 
3.309 
3,200 


1939  12.792 
1938  10.867 


.Average  j 
Raeqverv  Per  5'on 
*  40.1  in  mz.nfi 
H.ozn  II.S4 
13.840  12.04 

16.750  1148 

415  1,760  $11. 86  ■ 
143,06')  14,72  1 


of  ilie  current  year  i;;  as  follows;- 


lemuriv’' 

I  rbrurtr\- 


j  Apnl 


Vturse\^ 


ft\otkHorse 


and 

Black  Horse 

Conoda^t  flntit  ALE 

Mod#  fer  fiv#  9eneiatlons  by 

BRiWeRY,  Montreal 


.3  »n,R93 
2  I  .787 
2  2.00  \ 
21.900 

1-8(>.  )M  \ 


loii^  \A'rr.*gp 

Milled  rv.  Ton 
1.870  1.1  I  1  7 
Lg)6  M  16 
2,0.70  1(4.73 

2.(»0 1  10  9  1 

;.>7  7  511  43 


SHLFP  4  REEK  GOED  MIXES 

April  production  had  an  estimat¬ 
ed  value  of  $88,951  from  freatnient 
I  of  1.579  tons  for  an  average  rccov- 
!  erv  of  $19.42  per  too.  This  com- 
!  pares  with  output  in  the  preceding 
I  mouth  of  $87,603  and  with  $73,290  in 
I  April.  1938  F'cr  the  first  4  months 
{of  1939  production  approximated 
$;;3I.2l7.  as  compared  with  $295.5.32; 
I  ip  live  similar  1938  period.  Coni-' 
jparative  figures  follow: 

I  Tons 

Milled 

j  LiinirtPA  .....  4.585 

-  K  rhi  iif*  r\  4 .2  3(a 

:  \Urrh  .  .  4.652 

4.5  79 


Hudson  Bj9v  M  , .  . 
Kirk.  Towanitr  ,,  , 
Mandy  Mines.  ..  • 

Nordon . . 

Pawnee  Kirkland.  • 
Oil  Selections’  .  .  » 

O^i-sko . . 

Pend  Oreille . 

Hobb  Monlbray  .  ,  , 
\  eniiKkaming  M  •  • 

CURB— 

Arno  Mines  ,  *  «  •  » 
Beaufor  Cold  .  •  •  • 

Bouscadillor . 

Brazil.  Gold . 

Brownlee  M . 

Cartier  Malartic  .  . 
Central  Cadillac  .  .  • 

Duparquet . 

Kirk.  Gold  Rand  . 
.Montague  Cold  .  •  . 
Pa<o  Consolidated  « 
Placer  Development 
Reward  Mining 
Thotnpoon  Cadillac  . 
\ — Broken  lots. 


F  ridnv 

AV*6k 

Week 

Wednesday  High 

L--> 

Open 

High 

Low 

Close 

for 

^•ear 

09  u 

.04’i 

.0??i 

•  021/5 

.02 1, 

02  >, 

,04 

3? 

.58 

.58 

.52 

.56 

72 

50 

.I5x 

.40 

.15'- 

1  1  I- 

.13 

.111, 

121- 

1  7 

09  1*. 

2.40 

4.25 

2  45 

.07  ■ 

.10'; 

.05'.. 

04  li 

X  .04x 

.03x 

.061- 

.05 

1  2  1,5 

.  1  4 

.IZ’s 

.115, 

.171- 

.09  3^ 

.35 

.44 

.n 

4lx 

.0  2 

.23-., 

■  i‘4 

24  U 

.2 « 

24 

.37 

.10 

.03k 

.21 

.00 

Hx 

,10 

.1  5 

LI9 

L20 

1.  is 

1.20 

L40 

1 .00 

.  6 

1 7 

.16 

.16 

.10 

.1  5 

lO'r 

.I2'i 

101; 

121, 

.22 

,09 

11. 00 

1125 

10', 

III, 

1  1. 7  > 

355 

04 

.04 

02', 

02', 

•  .05 

02'; 

12.00 

12.25 

12.00 

12.25 

15.50 

10.53 

.061* 

.0  7 

.06 

.  1  r  t 

.05  U 

.20-\ 

22 

.18 

.10 

.10 

.  7 

.  4 

14 

.12U 

52 

.1 1 

.44 

.44 

.59J- 

40 

.75 

,  .28 

.8lx 

,82 

80x 

.82 

1.05 

.69 

03 

101- 

.09 

.09 

.  2 

.06 

2.33 

2  13 

1.05 

73 

2. 26 

2  45 

2  24 

2  44 

2  75 

2  3) 

97 

.37 

.95, 

.9  5x 

1.59 

85 

.30 

■  1  1 

.70 

10 

1.95 

1.  )0 

1.44 

1  48 

1  44 

1.40 

1.74 

12* 

65x 

,66x 

,63x 

.05 

50 

.isx 

.27 

.17 

a  .  a  . 

.001* 

.04  1;, 

.  to>u 

.10% 

.  lOU 

.16 

09  1*. 

Jl 

3.”» 

411, 

3  2', 

34.50 

431, 

02  U 

04', 

.02'.,. 

.06 

,06 

.05  1- 

.05  1- 

.031, 

.05 

.10 

211- 

.19 

.20 

.27 

.1  4 

1.42 

1.45 

1.55 

1  40 

2.46 

1  0  5 

2  42 

2.37 

2  4? 

2.46 

2  73 

2.07 

5.00 

5.15 

5,00 

5. 15 

6,00 

4,50 

.04 1; 

.041; 

.04 

.081- 

.04 

.201  . 

.20'. 

.10 

.20 

.28 

.  1  5 

.04’- 

04  1- 

04 

.04 

.17 

04 

05  L 

.06 

.05  I4 

.  1 1 

04 

.02'j 

04 

02’. 

,60 

4  7 

.55  U 

461, 

41 

I6's 

.56)^ 

.20 

•  I’U 

'91, 

19 

I3k 

.28 

,  1  5 

0  7  ** 

08 

07 

.07 

.1  4 

0  5 

.02 

.04  1. 

.02 

1 

.04 

02 

05 

05  % 

05 

0)1^ 

11', 

n  %  1.. 

0**1. 

04', 

04i; 

04T- 

07 

04\ 

.02'; 

0? 

46 

.40 

.  46 

.40 

,64  ■ 

40 

0  1 

05  K 

n  1 

06  Ij 

06 

10 

•  Or. 

1  06 

1  2 

1  06 

1  1 

1  9  5 

94 

1  4.50 

1  ihj, 

115, 

116, 

1  5  00 

1  5.50 

08 

10 

00 

10 

no 

4  Ox 

.40.x 

.78 

28 

.  5  I 

24 

•  ■  ■  ■ 

.06 

02>* 

1  10 

1  10 

0  5 

.05 

0< 

OM- 

I  1  V 

01 

.19 

1  9 

-17 

1  7 

4  4 

1  7 

.06 

07 

06 

1  4 

05 

06 

06x 

1  t 

.0  1  “a 

>  5 

2  4’.- 

.25 

.45 

22 

1  62 

1  6  5 

1,5  6 

1  64 

^00 

1.47 

.75 

41 

1  )6 

I  45 

1  36 

1  44 

1 75 

1  1  5 

.04 

.081, 

04 

.081, 

081, 

081. 

.081- 

09 

07 

78 

20 

.26 

.28'- 

.5  1 

,76 

65x 

.66% 

85 

.59 

40.00 

40.00 

»9  on 

59,00 

>0  50 

4  2.7) 

6  05 

6.00 

6.00 

7.10 

5.50 

.75 

75 

.74 

.35 

.05 

.65 

2.8  4 

:  08 

2  70 

2  75 

5  60 

7  60 

64  U 

65 

.6’U 

61 

69 

45 

50 

.48 

46 

46 

55 

.10 

a  •  1  • 

07 

02  i" 

n  V 

00 

4  55 

5  10 

4  55 

5  00 

5.90 

4  85 

54  25 

54  25 

55  on 

5  LOO 

59  25 

49  75 

1  20 

12* 

1  19 

1  76 

1  5  2 

1  05 

.10 

lOU 

10 

.  1 4 

06 

Hx 

45 

44x 

4  5 

75 

50 

2  10 

2 10 

1  34 

7  01 

4  23 

(  70 

05 

07 

*  25 

2  05 

1  to 

90 

1  09 

.90 

1  06 

1  45 

R9 

.1  5 

.I?'- 

I2»4 

20 

08 

01  te- 

•  . 

,02  G 

0  1 

10 

.25 

.1  7U 

24 

5M>^ 

.  16 

.04 

04'/, 

02', 

.  .  .  _ 

.09 

02  u 

■  1  2 

1  •  -  t 

25 

09 

1  00 

1  50 

05 

.fl5 

05 

.05 

06 

05 

.45 

.45 

4  5 

4  5 

•  ,70 

,50 

45 

.50, 

45x 

50, 

60 

44 

8  25 

8  85 

ft, 00 

2.30 

2  40 

2  50 

7,15 

5  5  5 

7  0  1 

42 

.42 

in 

10 

55 

.  20 

2  5x 

.2lk 

57 

75 

05 

0  5 

05 

05 

16 

04 

4  10 

4  15 

I  05 

.1  15 

4  75 

;  76 

073, 

oiu 

0  4  !- 

05 

01^- 

0  5  1, 

0  7 

05 

.45 

4A 

41 

45 

6 

.15 

on  \ 

00  Ij 

2.4 

2  46 

2.45 

7.35 

1 73 

2.25 

1  75 

1  flo 

1  70 

1  75 

1  94 

1  .5  5 

4  95 

'•»  00 

4  95 

J  9  5 

5  60 

4.50 

1.70 

1  77 

1  69 

1  77 

7,45 

1  Ifi 

1  94 

1  94 

1  AO 

7  40 

1  on 

1  43 

1  42 

1  57 

1  4? 

1  ■;5 

1  1  7 

a  a 

*  a  • 

5  0 

40 

6  5 

50 

■  ■  ■  1 

1  5 

1  5 

0  4'- 

09 

04  1; 

,3  7 

.45 

.46 

40 

46 

.20 

^  , 

50 

•  25 

07 

07 

07 

3  7'-., 

MS, 

06 

0  5 

,0  5 

04U 

041^ 

51 

04 

1  .’ 

1 

1  V 

1 1  r* 

1 ; 

,10 

1  30 

1  5  5 

L.50 

1  54 

1 73 

1  1  A 

343, 

0? 

1  02 

1.04 

9ft 

1  07 

1  45 

90 

1  09 

I  09 

1  05 

1.0  5 

1  1 1 

.37 

I  07 

1  04 

1  on 

I  04 

1  6  5 

96 

.  4? 

40 

46 

40 

00 

41 

0  5  U 

06 

0  5  1^ 

06 

i  4 

n?i. 

7  05 

7.00 

5  4 

59 

■541$ 

5  5  1^ 

1  05 

45  i- 

0  6  "4 

.07 

061, 

06-5,. 

.  I  I 

041* 

10 

1  5  U 

09  1- 

2  in 

2  17 

2  05 

2  10 

2.99 

t  00 

08  F 

09 

001.. 

I  4V' 

07 

04 

01 

01 

81 

1  01 

.77 

4  15 

4  25 

1  10 

175 

4  5-, 

?  70 

6  75 

6.75 

6  75 

6.7  5 

7  70 

5,5  0 

1  5 

1  5 

1 1 

1  i 

,'4  3, 

1 2 

4  0  5 

i  10 

4  00 

4  0  5 

A  70 

>  AO 

90x 

30k 

80x 

1  43 

6  5 

1 . 6  5  X 

7.50 

17  i 

.20 

1  1 

23 

40 

.^0 

1  40 

Li4 

I  27 

1 10 

1  65 

1  01 

70 

4  90 

4  70 

4  90 

5  83 

4  10 

v5  5 

6.6  > 

6  ID 

6  65 

8  25 

5  50 

.11', 

.12 

1  1 

I  2 

.16 

10 

.32', 

06  1^ 

02  u 

02U 

02 1, 

0?1, 

05 

.02 

001- 

05  1, 

1  2 

t :» 

12 

ioi- 

09 

35 

fi  20 

7  90 

8  20 

6  90 

i  50 

09 

0)3, 

on. 

0  1 

nil. 

Ol 

3  11, 

75 

2.00k 

1  75 

2  >0 

1  ?3 

7  5 

5A 

09 

,101- 

OT 

10 

1  5 

0*', 

60 

60 

59 

59 

1  4  5 

60 

.25 

2.20 

2. 1  5 

;  75 

4  7) 

1  9A 

.50 

LOO  29.50 

1 1 00 

5  75  25  53 

141, 

0  7  '..J 

1  5x 

16 

.... 

.  1  7 

10 

1  5 

06 

a  a  .  a 

a  •  .  * 

02 

0  1 

3i  !, 

o.» 

in 

.  10 

45 

I  47 

1.16 

1  40 

1  95 

l.2« 

.0 1  u 

nou 

19  1.. 
.93L 


)4U^ 


03 
18  >... 
n?C 


I  4 

05 


03 

.  m 


Apnl 


Tons  Average 

Milled  Fvecovery  Per  Ton 
I anuars'  18.638  $172,746  $  9.27 

February  ....  16.655  164,465  9.88 

As'frage  March  .  18.373  1  67.2  12  9.00 

Peros-erv  Per  Ton  ,  April  .  17.903  156.710  8.75 

$  83.270  .$18.  16  ;  _ _  •  - 

71.423  16  85  '  Ui  i  rnon.  19  39  7  1.749  $h6t.l63  $  9..>| 

18  84  1  U|  4  mon  1348  71,225  815,68?  114', 

13.42  ;  _ _ 

1VENDIG0  GOED 


87.634 
88.3  5  I 


44  II.. >47  $18.45 
235.5  )  2  1  6  3  1 


4' WKANTER  1  ItNSOLIDATED 

Hutliiiii  priidiii'l lull  III  l’;i.v  muster 
I  un;;ulid;iicd  Mine:,  in  .Xpril  luui  ;in 
I  :  I  iiii.’iled  viilne  of  1121,393,  :i  new 
nil  nine  high  ("i'  the  mine,  .-vnd  eon) 
p.'iiei-  with  the  previuns  high  in 
'  MsitIi  uf  $121,119  ;ini|  vv  ilti  $111. Silt 
in  .April.  ri;iS  Inji  iiig  the  p.'u  I 
nmnili  I'.,.;’:'  lun  "f  me  were  inillerj 
iiir|  ii-.,  t  in  E  ill!  ^ver.igp  rn.ivrrv  of 
tf.'.S  per  Ion  HEiun  I  17,1  ’’  l.-ijt 
lie*lcq  8nr)  .iver-ige.  of  t/iiS  per  ton 
in  Al^reh 

!  For  Ihe  firft  four  nionlh*  of  live 
Iriirronl  veer  pioilui'lion  hii*  .inioiinl 
rr]  to  $479.91)0  froni  6.'i.79X  loivf.,  sn 

average  of  $7,14  per  ton.  rompHred  ,  .  .  ...  . 

'with  outpui  of  $45X.466  in  the  .^arm  I 'ailed  $299,342  from  17.SS0  Ions  and  -  >»>'' year  follow  - 

11938  period  from  .58.76)  tons  and  '  average  of  $11.29  per  ion.  T,ibulat  :  xi.-r.tl, 

I  average  of  $r.S0  per  ton.  Compara- 1  ed  montliiy' figures,  follow; 


.sisror  i.oi  n  iffNES 

April  prqduofion  of  |1.,6  71 
the  l.v„  e.rf  r-in»'e  .'''eptenylvor 
ani')  wa*  doi'iy  “d  tron-i  17.39'i  fopr,  pf 
ore  treated  for  an  average  rceqvery 
I  of  7s  per  ton  In  the  pveceding 
iiiioruh  ...utput  was  $1f<7.242  fruro  1$.- 
I  -7.’.  ton,-,  for  average  of  $9  per  ion. 
I  while  in  April,  193*.  produeiion  to 


February  .  42.50n 

Msri-h  .  41.000 

April  . .  40,828 


2,85  4  1142 

2.330  11,17 

4.135  3,64 


rotal 


.$127,628  I  1.686  $10  32 


BRAEORXE  .MlNEfi 

At  tbe  annual  meeting  of  Bra- 
lorn.p  Mines  held  in  Vancouver  April 
27,  decision  was  made  by  director.* 
to  issue  quarterly  production  re¬ 
ports  in  future  instead  of  monthly 
a*  in  the  pafi.  The  first  of  these 


P'lnng  the  month  of  April.  AA'en- 
digo  Gold  Mines,  Limited,  treated 
;  .".195  ton;;  of  ore  from  w  hitji  $39,828  j 
tvas  , '9  gold  was  leco' ered.  aJiovv  mg  on  i  eovering  tbe  period  April 

,0--  I  av  erage  of  $3  04  per  ton,  compared  I  ,  -p  fom-arded  to 

with  2.9:59  tons  in  March  which  yield  |  rtigrrholder.*  with  the  .i.ji’ 
ed  $34,900  an  average  of  $11 'T^^.and  rheque? 


15*b  di- 


$30,714  from  the  treatment  of 
ton*  Ol  $12  04  per  ton  in  April  last  I 

vear  {  The  Einaurlal  Time.*  rearhes  a 

ot  people  who  are  Interested 
roiv  A'rragt!  and  able  lo  buy  inxestment  secori- 

Rfcoverv  .Mi!l*8  Fqi  T’’*  ^ 

tio.500  :.648  )i I  52  ;  nest 


January  .j,.. 


i 


) 


( 
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Power  Corn  . 

•  f> 

in 

-f  ^4 

J910  .. 

Preseed  Metals . 

.  6 

.  • -  7*4 

Prjee  Bro«7  . 

.  19*1 

ill,' 

int  j 

+  ?4 

789  .  . 

1  )o.,  prrf  ,  ,  , 

.  38 

36 

J9  .. 

Qiiebre  Power  .  .  .  . 

.  17 

16 

17 

1 75  . 

Regent  Knitting  ,  .  .  . 

3 

.  2tJ 

Div.  pref 

.  29 

....  11 

I2W 

10*^ 


9 

f.t^ 

in’t 


NEW  YORK  STOCKS 


.sTor  K 


Wf^k  #‘m  inu  M»y  9.  1939-  - 


Ahihhi  . 

I»o.,  prrf  . 

t>o.»  7'‘c  prrf  . 

Aifnrw  Sijrp8f«5»  .... 

Do.,  p^rf  . 

AUrrta  Grain . . 

T»o..  prrf  .  .  , , 

Amalgamated  Electric  , 

Do.,  prrf . 

Abhoc.  Breweries . 

T>o.,  prof  ... 

Awoc.  Tel.  fc  Tel.  “A*’,, 
Do.,  prrf  .  . . . , 

Am.  Cyananiid  “B”,  . 

Acme  Glove . 

f>o..  prrf . 

Higoma  StrrI  Corp .... 

Do.,  prof . 

Anglo  Can.  Tel.,  prrf  . 
Ault  K  Wiborg,  pref  . .  . 

Barker’s  Bread  . 

.  T>o.,  pref . 

Barcelona  .  .... 

Bathurst  Paper  "A” 

N.  Bawlf  Grain . 

T’o.,  prrf . 

Beatty  Bros . 

T»n.,  I  at  pref  . 

Do.,  2nd  pref . 

Bell  7'elephone . 

Blue  Biboon  . 

Do.,  pref . 

Brantford  Cord,  pref.. .. 

Brar.ilian . . . 

Brewers  &  Distillers. . .  • 

R.A.  Oil . 

B.C.  Power  “A’* . . . 

Do.,  '  B’* . 

Bruck  Silk  .  .  . , 

Building  Prod.,  Class  A, 

Burlington  Steel . 

Hiltmore  Hat . 

Hurt,  l‘\  N. 

Burry  Biscuit . . 

Do.,  pref. . . 

<  algary  Power . . 

Can.  Bakeries  “A**. •••• 

Do.,  pnf . 

C’an.  Bread . 

Do.,  pref. 

Do.,  •  B”  prof . . 

Can.  Cement . . 

Do.,  prof . . 

t  an.  Packers  . 

t  an.  Breweries . 

I  >0.,  pref . 

Can.  Found.  &  Forg.  A* 

Do.,  •  B’*  . 

^  an.  Nor.  Power 

Can.  S.S.  Lines . . 

I  >0.,  pref .  . 

Can.  Wire  &  Cable  ".V*. 

Do..  B” . 

i  an.  Bronre . . . . . 

1  to.,  pref . 

Can,  Canners . 

fto.,  Ibt  pref  .  . 

1*0.,  2nd  pref . . 

Can.  (.ar  A- Foundry 

Do.,  pref  . 

Can.  Celanese . 

Do.,  rights . . 

T»o..  prof  . * 

Can.  Converters . . 

Can.  Cottons . . 

r»o..  pref . 

Can.  Dreoge  f:.  iJoek  .. 
Can.  Fairbanks,  pref..  . 

Can.  Gen.  fclectrjc . 

Can.  Ind.  Alcohol 

Do.,  '  B” . 

Can.  Cycle,  pref.  . 

Can.  Iron  Foundries  ••• 

r>o..  pref  . . 

Can.  Locomotive  .  .  . 

Can.  Foreign  Investments 

I  >0.,  pref . 

Can.  W.  B.  Boxes  A  ... 

Can.  Oil  Co . 

r»o..  pref 

Can.  Pa<*.  Uly . 

Can.  Wineries . 

Cockshutt  rio%'  .  .  . 
Carnation  Co.  1st  pref 
Can.  Wallpaper  ‘'A”. 

Do.,  -  . 

Cons.  Bakeries  . 

Cons.  Min.  &  Smelt. . 

Consumers  Gas  . 

Cos.  Imperial  Mills... 

I >0.,  pref  . 

Crowe  Nest  Coal  .... 
Crown  Cork  &  Seal . . . , 
Distillcrs'Seagrams. . . 

I  >o.,  pref 


Prev.  High  Low 
Close 

fi5e  70e  6r»e 

4*4  4'3 


Pricf 

Chsngr 


Sales  Bid  Ask 


—  1939  —  Current 

High  Lnw  Div.  Kate 


KatirJ 


9>4 

104 

1  r»o 


!i  10 


16*7  1R 
110?4  110 


374j 


^  ..  37  ’ 


Mi 

59 


103.*» 

335 


54’3 


6 

50c 

15 


4  20c 


350 

50 

I 


.5 


fi’ii 


175 


Vj 


I004.j 

90 

1 7  5  Lj 


1  so 

JS'i 

fiU 

105 


97 


30 

19 

lO';! 

4'I 

m 

r* 


30 


181a 
11 
4*i 
22 1, 
25' a 

24< 


10',' 
21, '« 


"0 

100 

13515 


I7S'i 

3*« 

30}, 


on 

$7.00 

$8,00 


ii'j 


5110 

288 

211 


15  lo'* 

15 

3275 

11  lO'i 

^  '  .J 

20 

<!i  7t.j 

10 

28 

"3  r 

:... 

. .  1.00 

"  !) 

30 

3'i  « 

105 

49  49!*' 

'  iv,5 

7  7** 

‘n-. 

-t~*  *4 

56.5 

noij  91 

...  1  .J 

95 

70  67 

—  3 

1.5 

1  10  1  in 

105 

380 

18'*  19 

•S.’l 

652 

10 

•  • . . 

10 

16','  Ifit, 

iM* 

-•-A* 

’i;i.5 

2  2', 

1.90 

■K  •* 

835 

8,'-i  0?, 

■'!l 

-i-  1 

3483 

61 

16',  14 

io 

«■“  '  2 

■'lo 

33 

.... 

105 

3'..  3 

—  1 2 

‘lOO 

18  18 

ie-. 

—  1*3 

985 

6'j  6'.J 

6 

255 

lO’i  1I», 

in»j 

.1  "i; 

3180 

27*4  28' 3 

27*7 

-  H 

1.585 

Il'j  It', 

13*4 

—  \ 

815 

19 

100  100 

98J, 

m-.  •« 

*136 

12  »j 
5*li 
23 1  j 
28 
3 

1', 

17 


$2.50 

$1.30 


$1  00 

$2  00 


2'4 


12' a 


VOpib) 

«0e 


97',  100  10,5 


lO'ii 

102'^a 


A 

$3.00 


$2  00 
Int.  ' 
Int. 

$I  .20  I 


Int. 
$1  00 
Int. 
$1  f.O 
$5.00 


—  -  19 


«•» 


$1  no 


$1.75  \ 
$1  00b 


63 


102 

1« 

OS'; 
2)5 
1  .50 


63 

102'.i 

16 

102 


...  -  10 


$7.00 


„  *■ 


101! 


1  50 
lOUa 


^-30r 

t2oc 


J05 

23»; 

lOH 

250 


63 

100 


$1  on 
$6  00 
Int. 

$r> .  no 

$6.00 


Bemitigt' 

Hi^er^ide 

Bnlland  Paper . 

Do..  \f»f.  trust  . . 

I  *o.,  pref  , 

Reinhardt  Breweries 

Rus.-ell  Industries  . 

I  ’o..  pref 

Saguenay  Power,  prrf 

SiKerwood  Dairy . 

I  >»>..  pref  ,  . , 

Shaw.  Water  A-  Pwr ,  ,  . , 

Shrr.  Williams  . 

I  h»,,  pref  . 

Simon  a*  Sons  . 

Do,,  pref  . 

Simplon  'A”  stork  . .  . 

Do..  '  B”  . 

r>o.,  pref  , 

Smith  fifowardi  Paper.. 

r>o.,  pref  .  .  . .  . . 

Southern  Can.  Pwr 
Standard  f’hemical 
Stand.  Steel  (!on.,pref 

Standard  Prn  ing . 

Do.,  pref . 

Stedman  Bros . . 

Steel  of  Canada . 

I  >o.,  pref  . . 

Sterling  f’oal  . 

Stuart  Oil,  prrf  . 

Supersilk  ILwiery  .  . .  . . 

i)o.,  pref  . 

St.  Lawrence  Corp  .  , . 

Do., . 

St.  Law.  Flour  Mills 

Do.,  prrf . 

St.  Tiaw’.  Paper,  pref  .  . 

Tamblyn  Ltd .  . 

Do.,  prrf  . 

Tin  Top  Tailors.  . 

Do.,  prrf . 

Tookes . 

I  >o.,  pref . .  . , 

Toronto  Elevators 
I  >ri..  pref  ... 

Tucket  ts  Tobacco,  prrf. 

Twin  City  . . 

Union  (Jas  Co . 

Cnited  Steel  . 

Viau  Ltd  . 

Do.,  pref . 

Wabasso  f'ottons  .  , 
Walker  (Hiram)  G.  6:  W 

l)o..  pref . 

Western  Canada  Flour 

Do.,  prrf . 

Western  (irocers . 

Do.,  prrf . 

Westons  Ltd  . . 

Do,,  pref .  . 

Wiimipeg  Electric  "A". 

Do.,  B’’ . . 

i  Do.,  pref  .  . . . 

Woods  Mfg.  Co.,  prrf.  . 

I  Wood.  Alev.  J.,  prrf  . 
j  York  Knitting  Mills  .. 

Jicllrrs,  com  . 

I  Do.,  pref  . 

I  RANKS 

;  Canadienne  Nat . 

}  Commerce  . 

i  Dominion  . 

I  Imperial  . 

:  Montreal  . 

’  Nova  Scotia. . . . . . 

Itoyal  . 

Toronto 


too 


1031^  I0.>  104 


$0  no 

$7  00  I 

$5 


rtir  Reduction 
allied  Chemical  . . 
Allis  Chalmers  ,  , 
\  merada  ( 'orp 
ou  ,  .Nm  ( ‘an 
Oe  I  ^m.  Car  A  F 
Or  Am  For.  Power 
00  Ain.  Lornmotne. 
Am  Maeh.  A  l-'dry 
Arn  P<*w«  r  A  Light 


Mav  .3 
1939 
50S 


May  10 

N,t 

lO.'to 

Charg, 

50 

—  7, 

162 

-r  1 

3.5 

-1-  111 

62'j 

4  n. 

Sj'i 

1 

0,1  '  J 

.7!  7 

-  1 

1  .  *4 

rj’i 

-J'  u 

Provincial  and  Municipal  Bonds 


Pref 


19*1  20>3  I9I3 


$7  00 
Int. 
$7  00 


Lv 

29 

4  s' 

10 

2714' 

15 

IK 

18^'  i8%' 

181., 

16*4 

70’,{ 

72 

79 

-1 '  i  ■ 

*706 

77-; 

66  *  3 
66*4 

67 

68*i 

68 

4  1 

165 

74 

2 

.  .  .« 

2 

K*.; 

..  19 

10 

K*3 

3 

'li 

'  29 

e, 

2** 

80 

83 

85 

80 

2^4 

'll 

’H2.5 

4»j 

2*  9 

S' j 

9 

8', 

+  "'5 

609 

151, 

Dn  .  .$6  pref 
Am.  Water  A  Ller  , 
Am.  Sm.  Itiiig 
Vm.  Slerl  Foiindn«*s  . 
\m.  Sugar 
\m.  Tel  A  Tel 
A nHcondn  Copper.  ,, 
AtehiKon  , 

I  Aflantie  Refining  Co 

•Av  latii'n  Corp.  . 

I6  00A  Baldwin  !,oco  .  .  , 

;  Halt.  A-  Ohio  . 

.$0  00  j  BarnsriaJl  (‘orp  .  . , , 
t*0c  •  Bendis  ^^iation  ... 

!  Bethlehem  StM  .... 

$3, 00 A  :  Boeing  Airplane . 

....  I  Bordens  . 

-  I  Briggs  Mfg  . 

j  i  ‘elanes4*  Corp . 

1  !  C erro  de  Pasco  .  . 
t  1  Chesapeake  A  Ohio  R 
1  (’hrysler  Motors 
I  Colgate  Palm  ..... 

I  f’ons.  Kdison  of  N.Y. 

I  I  Cont.  Baking  .V”.., 

Ih>..  TV  . 

I  Continental  Can . 


42‘'4 

24t. 

20 

159G' 


2«^ 
18  J, 

Ski 


II 


5'. 


14 


60r  . 


56 

23 'i 

19’, 

20% 


IP4 

5»4 

14 


mO^INriAl, 


Maturity 
I  Mch.  1917 
10.  t.  I9:>u 
15  Feb  1!M7 
1  Sept.  1!‘.'».3 
1  Oct  19 '.‘I 
Apr. 


Bid 
6.5.00 
.^8  00 
103  no 
ion  no 
98  no 


Aaked 
70  00 

62  on 
106  on 
tnt.(»n 
101 .on 


91  :,n 


!'8, 


New  Brunswick 


•Nov a  Scotia 
(tntarin  ,  . 
De 


1  O.' 

L%  Mav 
ir.Apr. 


.lul; 


T)n 


,38% 


20*4 

21 


33 


«7’a 

ni'4 


32  U 

69*1 


14*. 

32 


JO 


$1  00  i  Corn  Products. 


$5  00 
A 


’rucible  Steel  . 

1  t  ‘olumbia  Gas  .  . . , 
Curtis  Wright  *  , 

50  j  (telaware  A*  Hudson. 

•  Douglas  .Aircraft. ,  ., 

00  I  Du  Pont . 

. .  1  Klee.  Pow’er  A*  I4ght. 
. .  I  Freeport  Texas  ,  . 

I  General  (’able 


29 


.12», 

4i'i 

'ia'-j 

46 

$2  6i'i 

(ieneral  Electric  , , . . 

35;^ 

8.5 

—  '* 

165 

163 

—  2 

5 

179 

160 

$7,00 

General  Fonds . 

42*4 

43'* 

4  I  •« 

3 

3 

General  Motors . 

Al", 

48*4 

—  I’y 

13'. . 

14 

13 -4 

213.5 

14 

ii 

80p 

Goodrich . 

16», 

1 

-t-  *-» 

3’, 

4'*- 

4 

•f  u 

1730 

7 

3«» 

(MHKiyear  . 

26*4 

26*4 

.... 

3 

•j't' 

(treat  Northern,  pref. 

20'i 

21'*' 

4  l!a 

4K 

48 

53 

47 

$5.00 

(treat  Northern  Ore.. 

12»* 

12 

13 

16 

15 

12 

$1  no 

(treyhound . 

18'* 

I8!ii 

4  7, 

39’, 

42-4 

40 

24(M) 

50>-; 

88 

$4  no 

Howe  Sound  (’o  . 

44*4 

45 

H", 

19.’4 

19;,' 

812 

20-4 

19 

$1.00 

Inspiration  (’upper. 

I'** 

2 

^  $ 

25 

2 

liiternat.  Paper,  pref 

39  >  j 

82 'G 

4  2'* 

i:» 

29 

-r-  .5 

79 

23 

15 

Do.,  New  . 

81  j 

8*4 

+  !'4 

1", 

70 

59 

4.5 

$2  60 

Int.  Tel.  ft*  Tel . . 

6'^ 

10.5 

106 

105 

2.5 

109 

103?*' 

$7  00 

Jnhna-.Manx  ille 

72 

72  G 
32 

10' j 

11-4' 

19 

685 

10 

80e 

Kenneeott  ('upper... 

32 

-  4 

85 

6.'» 

5 

9.5 

8.5 

$5.00 

l-.ehigh  \  alley  ...  . 

1 

1  .’lO 

1  55 

4  Sr 

120 

314 

1.40 

I.uuisvillr  Na.'.h  U.ll.. 

48 

4.5 

4  2 

I  .*.9 

1  69 

T.  19 

182 

J .  50 

Mary  K.  H.  K-  Co  . . 

36’ i 

86*; 

8 

—  *■» 

•  ’’4 

4-  *; 

19 

iT 

Miami  (’opper  .  . , 

8 

17 -4 

».  . 

ini 

25 

Kl«’ 

Miwojri  K  and  T., 

Ontario  i Hydro- Electric  Power  <‘om 

•  Do  . 

Prince  Edward  Island  . . 

Quebis’  . . . . 

.‘Saskatchewan  . 


1  .Iur;e 
1  .lune 
I  Aug 
1  .Ian. 

1  Oji. 

I  Aug 
\ug 


HI.  I 

I9*.n 

HMH 
H*  2 
HM*i 
19  ,0 
HCO 


83  ..0 
lOH  00 
10*.  00 
109  00 
112  on 
inn  on 


8T  .5n 

112  on 

]08  .M> 
109.  .^0 


II..,  .M) 


10*.  on 


19*. 


H».*. 


|U7 


I  »o . 


Vr 


19  X 
19  .3 
19  >2 


in  on 

!»H  •)!> 

101  .',n 

(;2  oi) 


112.50 

no  i»o 
109  .*>0 
J 19  on 
1(*2  on 

l(l'«  O') 
06  O') 


00 


1  Vug.  19. 


»i9  lO 


82 


rt  ;.') 


Mf'VKTPAl. 


99  on 
107  on 
10.5.  nn 

101.50 
108.60 
102  00' 
lin  2  > 

105.80 

104  00 
89  50 

113.00 
102  50 

105  00 

101  on 

9!).. 50 
104.00 


57.00 


92 . 50 


97  no 
104  on 
102  :.o 
100  .50 

106  .70 
9M  00 
108  00 
103.50 

102  50 
88  50 

112.00 
102  00 
HM  .50 

99  00 
83.00 

103  00 
66.00 
88  00 


City  nf  Charlottetown  ^ 

•City  of  Halifax  . . 

City  of  Hull  . 

City  of  I,evis  . 

City  of  Moncton  . 

(  ity  of  Montreal. . . . . 

•City  of  ( )ttawa . . . . . 

•City  of  Quebec  . . 

•(’ity  of  Saint  John  . . . . 

(’Ity  of  St.  Lambert  . 

(^ity  of  Sault  Ste.  MaHe . 

City  of  Shawinigan  Falls . 


1  .Ian. 

I  Mnv 

1  .M.m. 

2  Julv 

1  M  n. 
1  .lui;. 

1  June 
15  A^r 


103  mi 
100  .  0 
10:  no 


1  M 


10k  tid 

10.7  ')U 

03  on 


City  of  Three  Rivera, 
•f’ity  of  Vancouver  . , 
City  of  Westmount  , 
('ity  of  Windsor  .  .  .  . 
•City  of  Winnipeg  .  . 


•Payable  ('anada  and  New  ork  ^Payable  Canada,  N'e 


1  June 
‘  J  1  May 
'‘c  '  Aug. 

Dj  1  No\. 
15  Jan. 
i  May 
*  31  IV.. 

I  Apr 

'I  ork  and  I.o 


19  .1  113  00  IH 


19n  105  no 


Canadian  Active  Bond  Prices 


$7.nn.\  I 


168 


179 


210 

213 

302 


213 

30.3 

188 


I.OANS  and  TBUSTS— 


2101; 

213 

222 

310 

192 

252 


1.59 

200 

207 

203 

300 


20  „ 


9 


h'i 


90 


- ...  ~  11 


13 


16 

I6I; 

110 

3J 


10, -1' 


*U 


160 
21  I 
6020 


100 
20' i 
20 
115 

6U 


C»n.  rprm»n<'nt. 

1  cptral  Can.  . 

Charicrod  Trust . 

ron.  Invest . 

. Huron  Kri<*  ,  .  . 

•  .  I  20  p.p.  paid  . .., 

$6  00  band.  Hankins  &  Loan. 

■  Nat.  Trust . 

$."i.00  ;  Q„i.  Loan  . 

Heal  state  bnans  . . . . 
Toronio  (ion.  Trust . . . . 
Toronto  MortsssP . 


I.SO 

•1.S5 

I'lO 


145  ...  —  5 


162 


102 
28 
70  S 


Int. 
$8  00 
A 

.50p(hi 
$8  00 


5S  - 


3 


8'^ 


prrf.  .  ,, 

MnnlKomrry  Ward . . 

I  National  Hisruit  .  .. 
$1  "jO  ;  National  Cash  Kps*  • 
i  National  rower*  I,, 

$8  00  ■  .N.l'.  C'pntral . . 

North  Antprioan  .... 
North  .Amor,  .Aviation 

Northern  raeifie . 

Ohio  (III . 

I’aeUard  Motors  .... 
raeilie  (ias.  *■  Klee  . 
I’pnns.vlvania  H.H.. . . 
raraitiount  rieturcs.. 

$8  no  Phelps  I.'odcP . . 

Pressed  Steel  Car  ... 

Philip  Morris . 

Pure  Oil . 

Puhlie  Sorviee  of  N’.J. 

rtadio . 

Hadio,  Isl  pref  . 

Uepuhlie  Iron  *•  SI.  . 
Sears  Uopbuek . 


18 


4;*,' 

2o*4 


rba  following  quotations  are  furnished  by  The  Investment  Dealers  Association  ol 
Canada  as  at  May  lOtb.  1939 
GOVERNMENT  BOND.S 
Int 


- 10)9 - 

High  Low 


$8.  no 
$10  on 
$10  no 
$8  no 
$12  00 
$8  00 
$10  00 


16>a 

8t; 


22'-, 

16', 

8’, 


:>0', 

18U 


30'^ 

18t, 


4-  (9 


$8  on 
$1  00 
$1  00 
$4  no 

SOe 
$4  no 
$8  00 
$.'i  no 


327  < 


35U 


6lj  —  I, 


.$2  no  1  Shell  I  1 


.41.00 

$12  00 


I  Oil 


ino’i 

101 

103 
104»t 
lOObi 
100), 

PStJ 
103 'k 
1031a 

I02'a 

104  •, 
108U 

lOS'a 

1047, 

1121, 

112‘j 

no 


101 

103(5 
98 'i 


921.5 

lOH, 


101' 


112 


112'i 

112;, 

jo;i 

1127s 


1907, 
1 02!  3 
1064, 
1061* 
103*, 

no 

no*, 

1087* 

109'* 

109*; 

1107, 

107!, 

ni 


Kale 

Uus 

P«>  able 

Mjtu.it  >' 

Bid 

A^k 

2 

JD 

C 

Juor  44 

r^f*4 

IOO..5 

V.  21^ 

AO 

c 

Oct.  .f 

100*4 

IOD4 

.. 

JD 

(*■, 

June  13 

102 

193 

..  H 

AO 

ij 

Def.  4.i 

1U3 

104*5 

..  » 

Ji> 

Juiie 

5*8  ‘  J 

f*:»  • 

3 

Jl  • 

r 

Juii’  '3- >8 

07^4 

:*b‘4 

3 

MS 

1 : 

bfpt  Perjv*. 

03*4 

94*4 

..  «.'* 

Ji> 

(* 

Juru' 

192 

105 

..  3>* 

.51 

c. 

Nu\ 

191*4 

1 92 '  i 

..  3'* 

JD 

0 

«lure  .'•6-66 

109*5 

101  *  ’ 

..  3-4 

40 

c; 

44  41* 

192  (  y 

io;c.y 

..  4 

AD 

G 

(»c».  4:)-4j 

196  H 

lo-s 

..  ■» 

AO 

C 

('t,  4D52 

197  S 

..  4'., 

iMS 

c 

Sepl.  49 

108^, 

104*5 

..  4', 

A') 

c. 

Det  44 

no’j 

iir* 

..  4', 

I'A 

<; 

1  fp  46 

ur.% 

Ml  4 

..  4', 

MN 

c 

Nuv.  46-«56 

19:.'^ 

119*4 

..  4' 4 

MN 

c 

Nov.  4.-.»; 

Ifvv  4 

no  4 

..  4', 

M.N 

1 ! 

Nov. 

1 1*»  x 

IID^ 

..  4!j 

MN 

c 

Nov. 

IlDj 

112*^ 

..  5 

MN 

c 

Nov.  41 

197*, 

tOK-  4 

..  5 

AO 

0 

OcL  4.1 

lll'x 

112 ‘a 

81'* 

100'* 

123'3 


9 


9 


14 


_  12 


13 


46'* 

175 

187, 

105 

32 

24*4 


5111 

103 


—  —  61' 


105  101  -  1 


_  ....  _  19 


86 


25 

17b,' 


lo.s»i  107  106  103>*  $,-.,no 

.  $1.00 

$1 .00 
$1 .00 
$1  noh 
$10  OOb 
$I  ,00 
$.7 

$3 .  no 
$1.00 
$2 

$5.00 


181  '* 
20*, 


30  ^ 


Dom.  Founaries  . . . 

..  f*9 

’ 

531; 

45 

$1  60 

Do.,  new . 

..  21 

251 

21  ?4' 

-r  l'  « 

880  „ 

H) 

80c 

I>o.,  pref . 

Dorainion  Bridge  . . , 

!!  26 

10s '•> 

26'*' 

4  'i '  ‘ 

OPO  II 

196’j 

33 

23*4 

$6  (to 
$1  .'20 

1  >om.  Coal,  pref. . . . . 

..  17 

K'* 

17 

4  >4 

545 

«  IS'* 

1.5 

$I..50 

I  *om.  (duSR  . 

..  Ill 

114 

-T-  3 

216  *., 

,a.  115 

10.5 

$5.99 

1  *0.,  pref  .  , 

..  160 

160 

155 

-  0 

20  .  * 

16.5 

146*i 

$7.00 

■B” 


t'om.  btoel  &  Coal 

T  tom.  Stores  . 

I'oip.  Textile . 

Do.,  pref  . 

I  'ryden  Paper . . 

Dom.  .spottish  Invest... 

I  'I'.,  pref  . 

r 'om.  Tar  &  (7hem  .... 

I  )o.,  pref  . 

Kleelrolux  Corp  . 

Last  Kootenay,  com  . . 

Ka.dern  Dairies  . 

Eastern  Steel  Prod . 

Do.,  pref  ... 

1' astern  Theatres,  pref  . 
Easy  AVashing  Machine. 
Enamel  *•  Heat.  Prod... 
English  Klcetrio  "A".  .. 

Dr...  '  B"  . 

E'luitable  Eife . 

f  amous  Plat  ers 


10*, 


n»* 

6*4 


10;*  4-  7< 


..  12», 


158 

3;* 


ir.3 

6I4 


147 

3>i 


$5  no 
$7  00 


78^ 


+  IJa 


305 


$6 .  .Mi 
$1  60 


.oaC 

17 

108 


16’j 

IIU.'*  109 >3 


^  108  lOli 


$1.00 

$7.00 


80e 

28', 


1  90  ... 


$2.00 


Du.,  Vot.  Trust  . 

21 

••a 

24 

1  anny  Farmer  Shops 

22 

2hi 

29 

. — 

14 

025 

21 

19?!i 

$1  onb 

Ford  Co..  (Mass  ’’A'*.  . , 

1!> 

29 

is;. 

4 

3170 

28 

16'i 

$1  no 

Do..  ■  B” 

D  ’ 

181; 

4- 

1 

8 

181; 

$1  no 

1  oundation  C'o.  of  Can.. 

8,'.j 

8!, 

.  — 

405 

11 

7 

Inl. 

I  leury  Bisrcll  . . . 

3 

•a* 

...  .  . 

r.oc 

2  no 

31, 

3 

Do.,  pref  . 

27 

28 

82 

31 

27 

A 

(i.  E.  I’aprr.  V.T . 

3', 

3'.; 

1 

6 

S 

r*o.,  pref.  V.T . 

12'^ 

12'; 

ii 

-1. 

1* 

210 

12 

14 

16 

mu, 

.  ■ 

Gatineau  Pow-er . 

13?; 

14  S 

IS*; 

4:3 

I6I4 

m; 

80r 

Do..  nght5  . 

4 

l*a 

D, 

-b 

14 

665 

6 

4*1, 

,  . 

Du.,  prrf  . 

88*.; 

8'J'ni 

88 

-4- 

H 

362 

01 

87 

$8  00 

(irn.  Steel  Wares  .... 

5>; 

b'4 

•r* 

1 

7.>.» 

H 

.» 

[*o..  prof . 

57 

2 

82 

55 

$7.00 

( inodvear  Tire . 

69}i 

70 

4 

14 

10 

78 

68 

$2  50b 

t.oodyrar  Tirr.  pref. new 

57 

57;j 

5.5 

— 

207 

hH 

.)! 

$2  50 

liroat  Best  J^addlery.  .. 

1  25 

(treening  Wire . . 

12!  i 

i'l’i 

4- 

i"; 

10 

•M 

12 '4 

inii 

69c 

Gurd,  CharU'3 . 

dJ'j 

-f 

u 

125 

6 

5 

80c 

Do.,  prof . 

108 

108 

108 

$7  00 

(typbum  . . 

4 

e* 

i 

1069 

6', 

3’li 

Ham.  Briilgr . 

1  25 

1  in 

1.99 

— t 

a5c 

135 

6  O'J 

1.90 

1  >0.,  pr.'f . . 

89 

33;-, 

31 

3;i 

30 

36 

21 

Ham.  Colton,  pref.  .... 

27 

26*; 

29 

2« 

$2.00 

jjardiiiK  Carpets . .  3 

Ham.  I  nitcii  Theatres  ,  .AOe 

I  >0.,  pref  . 

llindc  &■  ftauuh  Paper. 

Holt  Krnfrew  Co 


■iJ'H  3}*  -i-  IJrg 


30c  50c  1 . 00 


12Ji 


2ba 

2.'.e 

30 


Do.,  pref . 

4«  „ 

_ 

... 

10 

Hunts  Candies  ”A”.  .  . 

1  1)0  „ 

_ 

. .  >  •  2 

4 

1.00 

Do,  'B" . . 

*2 

...  2 

4 

Imperial  Tobacco . 

16' j  16>,' 

16  M 

4875  . . 

i6?* 

15 

62  C'c 

Do.,  pref  . 

-'■’a  . 

7?; 

8 

7 

Intercolonial  Coal . 

.50  Cl  .50*.J 

uO 

20  .. 

621i 

45 

$6  OOb 

imperial  Oil . . 

16  16*4 

15'* 

10132  ... 

171.; 

14',' 

60c<b) 

Inl.  Petroleum . . . 

25  26 

24?, 

-L 

’4 

7200  . . 

27?, 

22>3 

$1  SOI) 

Ino.  Acceptance  ".A". . 

28  29>; 

28 

11; 

•J3.5  . . 

33 

28 

$2.00 

Inter.  Milling,  pref. . .. 

105',  107 

106;; 

45  *  * 

196 

104  ',-j 

$5.00 

Int.  Bronze  I’owclcrs  . . 

19;;  . 

io 

21 

19 

$1 .  .50 

Do.,  pref . 

■J3  21 

1 

59  . , 

264 

23 

$1  .50b 

Inter.  Nickel . . 

46  48?, 

46', 

4* 

10675  . . 

56*  j 

$2.00 

Inter.  Metal  Ind . 

h  b 

50  . . 

3',' 

Do.,  pref . 

72  *.• 

'15?* 

•r 

8-*; 

105 

79 

$6  00 

Inter.  Power . 

3 

. .  .  3 

.OU 

•3', 

3 

Do.,  pref  . . 

72  69 

3 

15  .. 

70 

$6.00 

Inter.  Ltilitics  'A'’. ... 

5  8 

4. 

3 

59  ,  . 

t) 

5 

Do. “B- . 

4  DC  60c 

4- 

5c 

200 

T.',c 

45c 

Jamaica  Pub.  Service. . 

.38 

37Vj 

39 

38 

36  !J 

$2  00 

Do.,  pref . 

1321;  132,'; 

10  .. 

132  Uj 

130 

$7.00 

Kclvinator 

Lake  of  Woods . . 

Do.,  pref  . 

Laura  becord  . 

Lindsay.  C.  W . . 

Loblaw  ’  A” . 

Do..  “B” . 

Loews  Theatres,  prof . . . 
Lang  *:  b'ons,  Jobo  A . . . 

la-gare,  pref . . 

Maple  Leaf  Cardens  . .. 

r>o.,  pref  .  .  .  .. 

Maple  Leaf  Milling  .. 

1  to.,  pref  . . 

Massey  Harris  . . 

Do.,  pref  . 

Mitchell  Co.,  J,  b . 

Do.,  pref . 

Monarch  Knitting,  pref. 

Montreal  Cottons . 

Do.,  pref . . 

Montreal  L.H.  &■  Power. 
Do..  Debentures  .. 

Montreal  Loan . 

Montreal  Telegraph  ... 
Montreal  Tramways  . .. 
Moore  Corp. 


16'*' 

115 

Ills 


16bJ 

il7| 


+  U 


11  u 


23'*'  21  23 


lIS-4 

115 

13!, 


A 

80e 


lOO  „ 


214* 


23 


100 

12.'. 


$J  OUb 

$1  nob 
A 


2U 

1  .50 
3 


3U 


32 


4., 

36 -.4 


1 .  .50 
3 

4',' 

32 


1800 

1170 


113  _  _ 


20  „  „ 


52 

113 

20 


n; 

29',, 

50 


31 

50  *t 

28 


100 

31'.*' 

50»i 


50 


60 


65 


',3 


Do.. ''.A'  pref . 

Do.,  "B”j>ref . 

Muirheads  Corp . 

Do.,  pref . 

MeColl-Krontcnac . 

Do.,  pref . 

McKinnon  Steel . 

Do.,  pref . 

.National  Breweries . . . . 

Do.,  pref  . 

.National  Grocers . 

Do.,  pref . 

Nat.  Steel  Car . 

Niagara  Wire . 

Nat.  Sewer  Pipe  "A  .. 

Noranda  Mines . 

.North  Star  Oil  . 

Do.,  pref . 

Dgilvic  Klour  . 

Do.,  pref . 

Ont.  btcel  Proa  . 

Do.,  pref . 

Orange  Crush  . 

I  to.  .'pref 

Ottawa  I..  If.  *•  Pwr. 
Do.,  new 
Do.,  prrf  ' 

intsw.s  Eleetrie  . 

"iiawaCar  . 

page  Hersey  TuImm 
I’antepee  this 
I’eniiians  l.imilrd 

1  to  ,  prof 
|•b^’lo  Engravers 

Porto  Kico  Power,  pref. 


36  '"3 
157 
215 
lOe 


35I'3' 

1567* 


531 

125 


41 

172 

230 

lOe 


$2.00 
$7.00 
$2,00 
$2  00  : 
$7.00 
$1  .50 
$1  .,50  I 
$2.00  ! 
$2  72  I 
$9  00 


155 

208 


$7,00 


'S'i 


82'j  $600 


39?, 

40 

39'.; 

*f  I4 

4450  ... 

. .  48 

42 

42 

41 

130  „ 

..  41 

5 

t'i 

4;, 

-  >j 

1235  ... 

a.,  6*4 

23 

23 '-J 

23 

4-  ’  j 

20  .. 

...  -4 

47 

49 

47?; 

-r  Z 

940  .. 

61 U' 

17 

17 

•• 

9*4 

II 

■'r'i',' 

!!  P2 

77!, 

79'.; 

77 

-1  1’, 

8725  • 

.. 

A 

$2 , 00 
$1.75 


$1 .00 
$2  00 
$1 .00 


'267, 

156 


34  3*4 


1 

'  Montreal  and  Toronto  Curb 

1  STOCK 

— - —  Week  e» 
Prev.  Htgn 

dii.R  May  S*.  1339 
Low  Price 

Sales  Bid 

Ask 

—  1^39—-  Turrent 
High  Low  Div.  Rate 

.Acadia  Sugar . 

(’loj$e 

3L 

<  hangc 

_  3Vi, 

4  3'* 

,  Asbestos . 

81 

■  -  r  T 

112';  TO 

$'J  noh 

1  Do.,  New  . 

22  •22’; 

~  +  *; 

5»89!> 

26?,  19 

j  .Muminium  l,t  . 

112 

....  113 

115 

140  112 

1  1 )(».,  prrf  . 

•108 

fi'  1 

Bathurst  '  B”  . . 

t!  ?. 

114  - 

100  .  . 

3'i  1*4 

i  Beath  ('o..  ’  A'* . 

•1 

..  ISO 

175 

3  2’* 

'  Beauharnois.  . 

3'i  3', 

+  '4 

237  .. 

5'*  3 

j  Belding-Corticclli . 

95 

95 

-4'"o 

149 

-  1  I  1 

..  135 

145 

111  140 

4 '  ^ 

B.  (’.  Parkers .  . . . 

12  12 

46 

13  11 

Bright  C'n.  T.  G . 

.. 

1 

e. 

1  1 

6’t'  .. 

39r 

i  Do.,  prrf  . 

80 

....  77 

90 

89 

Calgarv  Power,  prrf  .  . 

!»f»  95 

94*4  —  i; 

5 

96  93*4 

6^5* 

(’a  n.  ft  1  )om.  Sugar .  . , 

27?;  28 

27?;  -i-  t. 

1169  ... 

■J8’,  27', 

$1 

j  Can.  Bud  Hrrwrrirs  . . 

4  4',' 

135  „ 

i.  3'*’ 

Inl- 

(’anada  Malting . 

33  .'14?,' 

„  +  I  ’* 

32(*  . 

35* J  32 

$1  .50 

i  Can.  Vinegars . 

12 

.  *  .... 

..  12?., 

13?,  14  id; 

30c 

I  Can.  Starch . 

6*4  6*j^ 

4  '.  . . 

.';  li'4 

!  Do.,  pref  ...  ... 

108  108  , 

6 

]98 

7''5 

(^an.  Indiisiriea  B” 

192 ’4  .. 

..  .  .  186'-, 

225  1*12*4; 

1  Do.,  pref  .  . 

172'*  . 

•  .  k 

1  ■  1 ' 5  1 6 

,  . 

1  ('an.  (jrn.  Investment  , 

7*;  «k' 

•.*  *-3 

Oil 

8'*  V 

t  Can.  Inl.  Invest.  Trust. 

79 

, 

.  ?.S 

69 

70 

1  1  >0.,  pref . 

40 

50 

45  49 

Canadian  Light . . 

ll'-4 

••a  . 

14 

20 

15  1 1 

$1  on 

('anadian  Marrnni  ., 

8, 5c  1  PO 

-i-lOr 

435  .. 

1,15  8.V 

1  Can.  Nor.  Power,  prof. . 

112  112 

111  —  1 

122 

D'J  HIT 

7'  0 

Can.  P.  ft'  P.  Invest .  ,  , . 

15c 

.  .  . 

.  . .  59c 

I  no 

1  n,*  1  ‘yr 

Do.,  pref  . 

3*.  . 

.  34 

1';  317 

(van.  Vickers . 

5';  «*i,' 

51*  +  u* 

88  .  . 

... 

19  4lj 

'  Do.,  pref . . . . 

26  27?, 

+  1 

2.5 

41  20 

:  Can.  \Vestinghou?c . 

i  Catrlli  Fond  Prod  . . . , 

.59',  , 

.  50 

69  :,5 

$2  on 

*  -  •< 

19.» 

8!;  6 

Int. 

Do.,  pref 

II!:' 

ii'i 

12', 

12!;  10 

75<: 

Citv  (ias  ft*  Electric 

250  25c 

20r  —  5r 

17,5 

1  10  ESe 

Cons.  Sand  ft  (ir.,  pref.. 

•68 ’4 

.... 

...  68*4 

7.1 

A 

1  Claude  Neon  ...  .  . 

lOc 

|9 

29 

i  ne  5r 

1  ,  . 

1  (’om.  Alcohol  ......... 

l,H9  l.MO 

1  70  lOr 

499 

2*^  1  “9 

‘Com.  \lcnhol,  pref 

.%  S 

4»;  -  i; 

59  . . 

5?;  4’* 

7*4  3’, 

4nr 

‘  f’onMol.  Paper  Corp  , 

I  4;; 

-e  i; 

5717  . 

■8«4 

1  (’onsol.  Press  Ltd 

6 

. .  9 

6 

60, • 

t  Cnrr.  Paper  Box,  pref  . 
1  Crown  1  >om.  Oil ....... 

22*4  2*» 

-1  2»4 

5  . 

I'l 

2.*»  22 

.... 

8*;. 

(’eltic  Knitting  . 

1  60 

1.75 

1  60 

(’ub  Aircraft. 

1  10  I  IP 

J  00  -in,* 

209  .  . 

3  00  1  90 

David  ft*  Frcre  ‘A’*. . . . . 

I2‘;  12?'4 

11',  -  1 

9.-* 

W  IDj 

69c 

Do..  B” 

2 

»  . .  169 

2*  •» 

2ti  It* 

Drhav  hand  Aircraft 

8' 

....  7 

12 

1 1  r. 

!  Do.,  pref . J 

7.5  . , 

«.•  .... 

....  7.5 

■41, 

99  75 

•  • . . 

Dishrr  Steel . . 

2’S  2'.v 

•  . . . 

1  Do.,  pref  . 

•* 

...  3 

9 

1  Dom.  Engineering 

3 1 

....  2-5 

39 

.38  3 1 

Int. 

Dom.  Oilcloth 

.32',' 

.14 'i 

33  ;i2 

iJnnnacona  Paper  A” 

:i'4  .3«; 

4-  * 

2*1 

6  3 

\  Du.. '  B”. 

3',' 

3  - 

M  5  . . 

.>'4  3 

'  Fjast.  Kootenay,  prrf  .  . 

6  61; 

2t> 

K  (. 

....  1 

Eastern  Dairies,  prof. 

«•  ... 

...  2 

.*{ 

0  2 '4 

European  Electric  A”, 

•140 

... 

110 

10 

Do.,  warrants . 

l*-i 

1 ' ; 

Fleet  .ftircraft  . 

6t;  7 

440  . . 

10'*  r. 

Faircnild  Aircraft  . 

3’i  3V*' 

3  ^  ... 

2''o 

6  3’,' 

I'or.  l*ow-.  Sec . . 

15 

.  .  15 

3r» 

35  15 

Fraser  Coy’s . 

7?;  8?;' 

4  I’, 

47  .  . 

17  7?; 

l>o.,  vot.  trust  .  . . . . 

8';  9 

18.52 

17!*  8 

Freiman ’s  Ltd.,  prrf  . . 

81 

.  39 

38  25 

Honey  Dew . 

20c  20c 

15c  —  5r 

19  .. 

65c  loc 

Do.,  pref  . . 

12  12 

1 

19  . 

12 

Humberstone  Shoe  .  . , . 

13'.;  .. 

_ , 

•. ..  12 

]7 

15'.*  13-4' 

$1 06 

Ilvdro-Elci'lric  Sec  .... 

4'J  „ 

.... 

....  3'; 

4!;  31, 

Int.  Paints . 

2!;  „ 

....  1  90 

3  2 

Do.,  prrf . . 

le*  .. 

....  lift 

13 

13  n-‘’4 

Int. 

Tnterrity  BaKing  .  ,  . 

Interstate  Royalty  ‘A  ’. 

«.•  .  . 

....  26 

29 

36c  2)C 

• 

a-  .  - 

Ilf* 

$i .  12 

Do..  •  B" . 

*  ^ 

. 

ID, 

Langlry  Lttl.,  com . 

•19 

a  .  «... 

•.  .  .  ... 

2', 

25  24 

Do.,  pref . 

25  2 '5 

-  .  _  .  .  . 

5  . . 

A 

Lake  St.  John  P.  ft  P  . 

0 

9 

20  7 

Int. 

Lake  Sulphite  Pulp  ... 

80c 

,  *  , 

^  7. 5c 

;.5c 

2  *w  59c 

Maritime  Tel  &  Tel.  .  . . 

•16 

•  »  ...  * 

Do.,  pref . 

17 

«  .  17 

17 

Mclehers  . 

1,59  1  .59 

85  .  . 

1  59  I  29 

Do.,  pref  . 

5!;  0?.; 

< 

6'-.?  c'.j 

Mercury  Mill?  . 

•  ,  , 

«• 

2 

•>*  .  . 

Do.,  pref . 

8 

.. . .  fi 

11 

•  •  ,  . 

Montreal  Is.  Power 

1  7.0  . . 

*  .  ...  , 

1  50  59.' 

».  .  . 

Mont.  Ref.  &  St..  V.T... 

75c  .  • 

»  •  7.5c 

1  09  75r 

Do.,  pref .  . . 

12 

. .  .  12 

I2?-4  12 

A 

MacLaren  P  ft  P . 

0  9*4 

4-  '4 

2-»  .  . 

15  8V,' 

».  .  . 

AlacKeiizie  .Air  Service.. 

TO  70 

22-> 

1  00  .50c 

.... 

Ont.  Silknit . 

•3'*'  „ 

.  .  1 »; 

3 

Do.,  pref  . 

12  _ 

IDj' 

12 

.  , 

.Nova  Scotia  Light  . , . , 

92  „ 

....  94 

ii 

05*4  92 

Talon  Mfg  . 

12  5 

Do.,  pref . 

1  00 

..  1 

1.10 

1,10  1 00 

Power  C*»rp..  pi  ef  . 

1112 11)2'; 

...  **4 

59  . . 

105  90 

Do.,  prof  . 

la'*  . . 

■i.31, 

47  139; 

Provincial  Transport. . . 

7?;  7tj 

—  -f 

10  .  . 

..  .  4« 

Ttj  6'.j 

20c  1 

Quebec  Telephone  . . , , 

4'*  .. 

It.;  I', 

.... 

Reliance  Grain  ...... 

I'* 

1*4  L‘  t 

.  .  .  .  j 

Robert  Mitchell  . 

9  10 

4-1 

10  .  . 

17  8 

....  1 

Robert  Simpaon,  pref  . 

129 

.  50 

2', 

12.5  115 

6%  ' 

Rogers-MajoaUc  Radio.. 

2-4  2'; 

IV,'  -  t. 

109  .. 

ZJ,  1'4 

. . . .  ! 

Sarnia  Bridge  ".A’ . 

4 

....  4?; 

'2 

•  •  •  •  ! 

Do,.  "B  " .  . 

6 

.  .  1 

fi 

So.  Can.  Power,  pref. .  . . 
Stand.  Clay  PrM . 

IP9  109  108';'  _ 

159  .. 

109  106 

«':o  1 

1  90 

.. ..  1 

3?j 

1.09 

$1  ’liiib  i 

Supertest  Petroleum  .  . 

36 

....  34 

41 

38?.;  35 

Do..  V.  T . 

•38 

. 

$1  OOb 

Stop  ft  Shop . 

• 

25 

.  . ,  1 

Thayers,  eom  . 

4  4 

15  .. 

4 

A  1 

Do.,  pref . . . 

31  31 

.  .  ».  .  • 

60  , , 

31  30 

$3;  .50 

Thrift  Stores. . * 

100 

.... 

59 

Do.,  pref . 

•25 

. .  25 

6 

United  Fuel,  pref . 

25  28 

..  4-3 

•JO  .. 

4i  25 

A  1 

Do..  •  B” . 

3  3*  j 

■r 

19  .. 

I’l  3 

....  1 

United  Sec . . 

6 

6'4  .) 

Unit.  Amusements  A”. 

12  12 

4 

12 

60,*ib)  1 

Do.,  H”  . 

•12 

.f  .  ... 

....  12 

b9c(t>)  ! 

United  Distillers  . 

79 

T.) 

■.  5  TO 

Waterloo  Mfg  . 

35c 

•••  •  . 

1  09  25<- 

W’alkerville  Brewery 

I  05  1.10 

*t  oC 

•  •» 

1  10  1  Dj 

.  . 

Int.  Interim  dividend. 
•Late.xi  Bid. 

(h)  IMus  Bonus. 

(A)  H  c  of  arrears. 

SouHiorn  Vi 
Southern  lUilway . , , 

I  )o.,  prof  .  . 

Standard  Brands  .  . . 
Standard  Dil  of  Cal  , 
Standard  Oil  of  N.J. . 

Sludebaker . 

Texas  (’orp .  .  . , 

Texas  Gulf  Sulphur, , 

Texas  Oil  . . 

Texas  raeifie. ...  , 
Twenty  Century  Fox,. 

Union  ('arbide . 

Union  Paeific  ..... 

I  tii led  Aircraft  , 

U.S.  fndiisl.  Alfoliol, 

U.S.  Rubber . . 

I  )o.,  pref  . 

U.S.  *st(H  . . 

,  Do.,  pref. . 

\  anadiuni .  .  .  . . ., 

WesP  rn  Union  TrI . . , 

Weslinghoufse  . . 

Woolworlh  (’o 


lfl»i 


T2’  ;.  Associated  Tfl.  A*  Tel . 
97  *  bcauiiarnoia  Fowar.  . . 
11815  bell  i  ui.  ot  (.  anada .  * 
U.  Us  JWer 


PUBLIC  UTIUTY  BONDS 

... 


lO.V 
lui 
1  I  u ' 


106’ 

Id;: 

101 

lo;l 


6’i  - 


lUP 


99 


llO'i 

19^4 

19 


ITU 

110 

20  •a 


~  i? 


Worthington  I’ump,. 
Yellow  Truck 


Youngstown  Sheet  ft 


^town  Sheet 


14*4 


Tiv^ 

+  V, 


Unlisted  Canadian  Stocks 


Supplied  by  Kippen  ft  Co..  Inc.  Montreal.  Que. 
(Subj4»cf  to  eonfirmation  and  pri(*e  change 


S'l’DUK 

I  Abitibi  Power  ft  f’aprr  7^  prff. 

j  .\radja  Sugar,  eom . . . . . 

Algoma  Steel,  pref  . . 

!  1  >o.,  com  . 

'  .Anqian  National  Pipe  Tana. .... 

j  Hrandram-Heinlerson  . 

j  B.U.  Pulp  ft-  Paper,  pref  . 

I  >o..  eom  .  . . . 

B.U,  .Sugar  Refinery  . 

IturnM  ft-  Co.,  LiniittKl  "A’V  .  . . , 


Ask. 

8 

4 


86% 
101' J 

104'4 

10514 

'"ri? 


6H 


98 


98 


B.  Q.  Telephone . 

Calgary  Power . 

i  algary  Power . 

Can.  iNortnern  Power . 

Canadian  Light  ft:  Pwr,  tNaw) 
<.  euara  Uapius  Mfg.  ft  Pwr  . . 

Dom.  ivias  Elttcl . 

luiminion  'I'elegraph  A. . 

East  Kootenay . . 

Gatineau  Power . . 

Gatineau  Power . . 

,»y^3  Great  Lakes  Power . . 

.  *  Hyaro“bloc.,  bond  ft  Sh . 

72*4  Hydro  Elceiric . 

100  Int.  Power  Co . 

lO'jt^  MaeLareo  Quebec  Power 
102*4  Montreal  Lt.  Ht.  ftPwr,,*.. 

JOO  Montreal  Lt.  Ht.  ft  Pwr . 

6.9  Montreal  'J’ramwaya . . 

62ti  Montreal  Tramwaya. .  ^  . 

93%  Montreal  Tramway 


102^ 


MN 

CNL 

May 

55 

JJ 

( ; 

Jan. 

« K 

M.N 

C.N* 

May 

69 

Ms 

G 

hlar. 

(iM 

Jl) 

<; 

Jun*^ 

61 

At) 

(  NI, 

Apr. 

60 

JD 

i. 

June 

04 

MN 

CNL 

May 

.,3 

JJ 

('i. 

JuL 

t  * 

J.l 

(.  NL 

Jan. 

63 

JJ 

CN 

July 

4o 

1  A2 

( ' 

1  eU. 

.8 

AD 

C.N 

Aor. 

42 

JD 

i:s 

Junn 

5ti 

JD 

c 

June 

I'l 

.MS 

(■ 

.  cpt. 

MN 

(  NL 

M^y 

101% 

101 

y.n’. 


102^^ 

104 
103'^ 

105 

lor.7j 

lOSy, 

103*.* 

106'; 

1067* 

JU5 

64**j 

106Lj 

103 

ob*4 


93>4  Montreal  i  ramwaya. 

9:»  National  Light  ft  Power . 

too  Newfoundland  lot.  ft  Pwr . 

101  Nova  Scotia  L.  ft  P . . ,  ^  ^  . 

97*3  Ottawa  Electric  Hy . . 

102%  UtUwa  Lt.  lit.  Ar  Pwr..  «  ^ 
iuo  i)tUw-a  s  alley  Power. 

101  Ottawa  Valley  Power. 

101  Power  Corporation .. . 

108%  Power  Corporation . . , 

101 U  Quebec  Power 


M) 

JJ 

I- A 

VA 

JJ 

AO 


Jail. 


!r 


if’ 


MN 


CNE 
«  NL 
(  NL 


I'Vb. 

Jap. 

iVpril 

April 

July 


1()2!3 
100 
6f,  Ik 


JJ 


10.5'*  Saguenay  rower . . . 

103)3  Shawinigan  Wat.  *  I’wr . . 

Jtl27*  shawinigan  Water  A-  I’wr . 

56  I  niU’d  sceuritiea  Corn . 

Woalern  I’wi.  Co.  of  Con . 

102)3  Winnipeg  Eleetrie . . 

611  Winnipeg  Eleetrie  A . . 

43  Do.,  b.  line.) . . . . 


4>1l 


Ali 

iiii 

AO 

ii 

MS 

JD 

MS 

AD 


CNL 

UNL 


Jhm. 
M  ar. 
July 
DtL 
Jan. 
Ja.K 
Mar. 


1  »et 


AO 


C’N 

C’NL 


<pt. 


JJ2 

JJ2 

JJ2 


UNL 

CNL 

C 

c 

(J 


April 
D(  t. 
April 
ftlay 
July 

alan. 

Jai). 

Jan. 


RAILWAY  AND  NAVIQAliON  BONDS 


Df. 


IF’ 


Cnlgary  Power,  pref  . 

Canada  ft-  Dom.  Sugar  New.  .  . . 

C.'innda  ^’irc  ft*  Cable  pref . . 

Canadian  Airways. . . 

t  'anadian  Arena  ......  . « 

Canadian  Fairbariks-Morse  com. 
(’an.  Fur  .Auetjnn  Sales,  prrf  ... 
('an.  Fur  Auetion  Sah-s,  com  .« 
Can.  Ir.dutitries  Limited  "A" 

Can.  Innustriul  Limited  B” 

Can.  Industries  Limited  pref  ... 

Canadian  Ingersoll-Kand . 

(’anadian  Investment  Fund  ... 
Canadian  Investors  ...  ... 
Canadian  'J’ube  ft  Steel,  pref  ... 

I  )o.,  i*om  .  . 

I  >0..  2nd  pref  .  .  ..... 

Ca,i.  Western  Natural  Gas,  pref 

I  >0.,  eom . . 

Canadian  \\  eslinghousc  .... 
Chartered  'I’rust  «v  Executor  Co. 

Chase,  A.  W.  l»r*-f  . 

Claude  Neon,  pref  ... 

Cons.  U'iv.  .'Ktand.  Securities,  pref 

Do.,  rom . . 

Copeland  Flour  Mills. . . 

(!rown  Trust  Company  . . 

Cub  Aircraft  Corp  . . 

I  dominion  Transport  Co . 

Dominion  Woollens,  pref . 

Dominion  Woollens,  com . 

Dunlop  Tire  New.  prof. . . 

Dupuis  Freres,  prrf . . , .  * . 

Eastern  I'rust  (To . 

Federal  Grain,  eom . 

Fedeial  (irain  6.*”%  pref. . 

Foreign  Power  Sees,  pref  .  . 
Freiman.  A.  J.  Limited,  pref .... 

Gould  Pump,  pref . 

Do.,  eom  . 

Great  West  Life  . 1 

Guardian  Realty,  pref . 

Guelph  Carpets,  pref . 

Do.,  com  . 

Halifax  Fire  insurance  Co  . 

Investment  Bond  &  Share  pref. , 
Investment  Bond  ft  Share  com.. 
Investment  Foundation  Units  .. 
London  ft  Western  Trust  Co 

Mansfield  Theatres  pref . 

Mansfield  Theatres  Coro. . 

Maritime  Tel  ft  Tel,  pref . 

Do.,  com  . 

Mersey  Paper,  eom . 

Moir's  Limited  pref  . . 

Montreal  Aircraft  loduatrios  . . 
Mont.  Cltv  ft:  l»ist.  Sav.  Bank. .  i 
Montreal  Finance  6^  ^  Pfd  .  . 
Montreal  Trust  (Vmpany 
Mount  Royal  Hotel  Pfd 
^iount  Royal  Hotel  Cora 
New  Brunswick  Railway  Co 
New  Brunswick  Telephone  Co.  . 
Northern  Dnf.  Poxv.  Co.  (i%  pref 

N.S.  Light  ft  Pow.  pref .  ] 

T^o.,  t  orn . 

Frovliicial  Bank  .  I 

Prudential  Trust  Co .  .... 

Quebec  Pulp  ft*  Paper  prrf . 

Kehence  Grain,  prrf . 

Do.,  com  . 

Royal  Trust  C’oroDany  ,  ... 

Seal-O-.'-'ao  Canaaa)  Limited  .  . 

Sherbrooke  Trust  Co  .  I 

Silverw'ood  Dairies  Ltd  . 

Stand.  (  lay  Products,  com . 

Stanfield's  Limited  com  .... 

Sun  Life  .\ssuranci*  Co  .  2 

Traders  Finance  “A”  pr<  f . 

1  )o.,  B"  pri'f  . 

Do..  ‘  A”  <-om . 

I >0.,  A"  eom  . 

Trusts  and  Guarantee  . 

Cnited  Amusement  ”A’*  . 

I’nited  Bomi  ft  ^ha^o  . . 

Cnited  Cor^>oration  ’’A"  .... 


2 

4 

80?;  Canadd  Stoamahlps . . 

.  *5 

JJ2 

c 

Jan. 

041, 

84  Canaalan  Tac.  Railway . . 

.  4H 

JU1,5 

r; 

1 

104 

!i8  t'anauian  Tae.  Railway . 

6 

MSEv 

( ; 

1 

2 

8** 

78  Canadian  Tac.  Railway . . 

a 

AO 

C 

94 

llu!* 

118  Can.  Nat.  RIy.  (Dom.  Guar.).., 

.Am 

CN?, 

2» 

29 

IlHv, 

I16?a  Can.  Nat.  RIy.  U*om.  Guar.). . , 

-»'* 

j.)i.'. 

INI. 

June 

lO.t 

1  ITJfa 

lisy;  Can.  Nat.  RIy.  tUom.  Guar.)... 

h 

JJ 

C.NL 

July 

2 

mnj. 

‘18!*  Can.  Nat.  Kly.  tUom.  Guar.). .. 

a 

JD15 

C 

29 

1 1 

1  39  ?4 

26'*  Can.  Nat.  RIy.  tUom.  Guar.]... 

3 

JJ15 

C 

Jan. 

634 

834 


113*^ 
116 '4 
IID, 
9h».. 


INDUSTRIAL  BONDwS 


67li 


45' 


102 

64*a 

103*4 

101 

93 


42?; 

AblMbl  Power  ft  Paper . . 

fi 

JD 

CNE 

June 

13'; 

Abitim  power  ft  Paper  F^.O.D's. 

ti 

.i.t 

101 

Acauia  Sugar  Ref . . . . 

4)1 

AO 

c 

Dt  t. 

h\ 

Alberta  Tacific  (irain . 

(i 

JD 

UNL 

in 

Ames  Holden  Tire  . . . 

; 

JJ 

UN 

43 

in2>i 

Hntinb  Amerb’an  Oil . 

4 

MS 

1 

Mar. 

British  Columbia  P.  ft  P. 

7 

MN 

CNE 

..() 

74 

Hritisb  Columbia  I*.  ft  P . 

6 

MN 

CN  L 

Nov. 

o9 

10 


1  00 
Ific 


15c 


4615  28  Brown  Company. . 

Canada  Bread . 

103^4  (  anada  Cement . 

96  Canada  Paper . 

<  anautan  (  anners . . 

(  anadian  Cons.  Felt  . .  . , 
Can.  Int.  Invest.  Trust. . 

(  anadian  N  ickers . . 

Consolidated  Paper.. 


AD 


Va 


h  A 


100 


90 


.\IN 

JDII 

MN 

AD 

AD 


April 

Aug. 


N«i 


100*4 

48% 

101 '.J 

lOlU 

10.3*; 

112 

40U 

102 

104 

106*4 


34% 


1001;^  Consolidated  PreM . 


too 


98 


87*4 

1U0>3 


98 


103 

102,4 

102 

56t, 


102 

101 


92 


86 


38 

53 

102*3 

101>3 

51 

99*4 

974 

36^4 

102 


64 


43 


64 


102 

82* 

JOO 


103*, 
100 ‘■3 
1U4 


De..  B' 


United  .'teol  ‘.V’  6'T 
Western  (irain  i  r-'ts 
Western  Meel  Vr-  d  u 
(ieo.  Weston  I  i  ;  <1 
WilbarcN  <'hoe«M.<LU 
Winds'-.  Hoi* 4  4*in 
Wings  Lin.:t  d 


pref 


107»1| 

100 ‘.J 
100 'J 


Cumberland  Ity.  Coal. . 

iooifj  Itominion  Coal . 

Dominion  Realty . 

47*  j  Dominion  Sq.  Corp . 

9<  Dominion  Steel  Coal . 

101*3  Dominion  Tar . 

1U6  Dominion  Textile . 

64  Donnacona  Paper . 

96H  i*aper . . . 

38  Eastern  1  dairies . . 

100  Famous  Players . . . 

77  Federal  Gram . . 

94  h  rascr  Compames . 

93*-^  (iencral  Steel  Wares . 

Great  Lakes  Paper . 

94  Gypsum  Lime  ft  Alabastine. . .. 

Hamilton  By-Prod.  Coke . 

lnter*Uity  baking  . . 

Inter.  P.  ft  P.  of  Newfid . 

Kingston  Elevator  C’o . 

Lake  st.  John  P.  ft  I* . 

Lake  John  P.  ft  P . 

London  Canadian  Invest. ...... 

Linton  Apartments . 

Maple  Leaf  Milling.  . . 

Massey^Harris . . 

McCoU'Fror  ♦enac  Oil . . 

Mercury  Mills . . 

Mersey  Paper . . 

Do . 

Minn,  ft  Ontario  Paper . . 

Metropolitan  Building . 

Montreal  Apt . . 

Montreal  Cottons . 

N.  S.  steel  ft  Coal . . . 

Penman’s  Ltd . 

Price  bruf . 

ProWreiai  Paper . . . 

Queens  I1ot«l . . 

Railway  Exch.  Bldg . 

v'U  Uesiiguuche  Co  . 

P.iorarr*  Pulp  . 

99  Mmpsona  Ltd  . 

IO2V3  smith  Howard  . . 

i05l,  Steel  of  Uauada  . 

United  Amusement . 

I  nitco  Gas  ft  Fuel . 

90  I  rued  Grain  Grow-ers  . 

20  Western  Grain  . 

ys  uithaukcu  Hat .  . 

C->-Lauada.  N— Nsw  \orK 


515 

6  *-y 


I  .V 


CL 

cNL 

<NL 


AO 


Juno 

May 

April 

(•cu 

Aug. 

July 

Jutid 


193* 

100 

101 

100 


AD 


D'-t. 


4 '-5 


55, 


47 


!>4 


MN15 

At> 

MS 

MN15 

MS 

EA 

I'A 

•MN 

JL) 

lA 

JJ 

A015 

AO 

MS 

MN 

JJ 

JJ 

MN 

AU 

JJ 

JO 

JJ 

JD 

.MS 

AO 

MN 

JO 

MS 


)rt. 


May 

April 

Sept. 


liPrt 

102  I5 
112 


51 


CNL 

t.N 

CNL 


l.'NL 
I  NL 


CN 

CNL 


62 


C 

CN 

CNL 


CNL 

CNL 


99 


MN 

JJ 

MN 


3>,  *,1 


34 


47a 


57S 


MN 
Ms 
Ms. 
MN 
AO 
6  A 

J3II  031 
JlJ 
JV 
J.) 

EA 
JJ 


CNL 

CL 

CNL 

CNl. 


Mar. 
l-'.b. 

Erh 
May 
Juoa 
Aug. 

Jan 
Apr. 

O.t. 

Mar, 

Nov. 

July 
Jail 
May 
July 
July 
June 
Jun. 

June 
f.l  ar 
Oct. 

May 
JUD. 

Mar. 

Ap.’!!  45-60 
May  .52 


10.3 

84 


98 


10.1 

102 

lOlTi 


33 


82 

36 

48  W 

917s 

101 


67 


48 


91 


94 

lOSlj' 

62 


94 


CN 

C 


JJ2 


luO 


JJ2 
7  KA 
L— London. 


July 

Nov. 

July 

Nov. 

Mat. 

May 

Nov. 

Ort. 

beb 

June 

l»ec. 

Dec. 

July 

Keb. 

July 

Jan. 

Jan. 

.Ipril 


43 


100 
56  Lj 
102 
80 
110 


82V, 


89 


I'M 

69 


28 


89 


10  .3' -' 
100 
102 1-. 
105'  : 
99' .. 
102-3 


91 


23 

lOl 


Ortral  .sta'ee  Eli" .  . 

t-itii'S  Service . . 

CilKS  M'rvicc.  prof.. . 

Du.,  pref.  "U ■■ _ 

f’olumi.ia  lias  iV  ED.-, 
pr.  i 


4^j 


29 'i 

iTit 


$1  00  I 
$;  00  j 

Int.  ' 
$7,00  ’ 


$1  on 
$6  no 


Oil  Stocks 

.'supplied  by  .V.  M.  Kiddrr  ft*  f 
Bid 

.MUntie  Refining  I'tfmmnn 
Bin  koyn  PuM»  Liiir. 


I  Standard  Dil  of  N.J. 

I  1  nion  'i’ank  ('ar,  fnm 
■  lmi>efial  Dil 
j  Irtorniifional  Pete  com 
J  Soi*<»tiy  \  acuum 


New  York  Curb 


207, 1 


19'- 


Int. 
$4  00 


Hi' a 
100 


397, 

128 


12.5 

letj 

957* 


Eureka  Pipn  Line 
Indiana  Pipe  Line  .  . 
National  Trannit 
Northern  Pipe  Line 
'  Ohio  Oil 
00  Southern  Penn.  Dil 
$»i  09  ,  Southern  Pipe  Line 
$1  09  Standard  Oil  of  (’alif. 
$7.00  i  Standard  Oil  ul  Indiana. 


31 


32 


.v.iL  ni  ITKH  orxri  t  i  r 


8-  • 


247* 


Krorit-ncLm  —  (’rpam»ry  h'i't<*r  o'lt- 
pill  in  N»\v  Brunswick  durins  th# 
flp.st  r(iiHrtPr  of  19.39  amounted  to  290.. 

638  pouiid.s.  This  Is  an  incrna.«r  of 
26U  i  pound-t*  or  3.9  per  cent  over  the  ,  0*n"c'ian'Marroni 

2474  1  sintiilar  period  last  year.  Carrier  Corjj 


291* 


.Mummum  Co  \mer 
Do.,  pref 

^me**.  (’yanamin  B 
^me;•.  r,a«  ft-  El^'erri. 
Do  .  pref 

Amer.  Laundry  M 
Amer  T.t,  ft*  Tr 
r>o..  pref 

4meHean  Superpower 
I  ‘o..  pref 
Associated  Ga^  A 
Atlas  Corp 


(’or.j*.  Cia«  Halt 
Crow  1  Cork 
Kleet'  i  -  Rond  o  SI. at  -» 
Fairelniu  \‘’ 

!  Geix-gia  P«»w-er,  pr*  f. 
(tier,  Able,.  (" 

(lUlf  t'dl 

,  Humtile  *  Ml 
Nr».  (iU‘» 

I  Na'.  P.  ft  L  .  pref 
1  Niwmo’it  Min 
,  Niagara  ft  tludion 
1  P>iwer,  n 

ft  H  P  ^w  h 


•  ■a  I 


*Di 


16*4 


11  16 
11  16 


Uaie- 
Prudeiitial  In 
M.  U.'git*  Pnp**'* 

sh«'  win  4N  illiami' 
St.anria'tl  Oil  «.f  L 
I’e  -hnteolor 
*3>xor  O  \  I , 
Tubize  (  hx' 

1  r.ited  Gax 


■  < 


12S 


;  I  i.iled  L.  ft-  P 
*  r  Red  ho*  M. 

\  Utility  P.  ft  L.,  pref 


12 


■nr 


Pre«6eetu«  of  Csoidlsn  tove«tment 
Fund.  Ltd..  Obttinable  fro'n  your 
own  Investment  deale'. 


CALVIN  BULLOCK.  LTD. 


THE  FINANCIAL  TIMES;  MONTREAL,  MAY  12,  1939 


FIGHT  LOOMS  ON  ||  ^  IjPETE  CUTS  EXTRA 

PREFERRED  STOCK  i  market^rend  i  DISBURSEMENT  TO 

OF  CANADIAN  OIL  • - ^  25  CENTS  SHARE 


STOCK  MARKETS  ' 
SHOW  SMALL 
IMPROVEMENT 


Lack  of  European  News  ot  rjan  and  democratic  countries  ac- 
Importance  Helps  tually  exists  but  doubting  that  the 

Confidence  dictators  want  physicai  war,  Mac- 

_  Dougali  &  MacDougalJ.  members  of 

xri-ki  iiMr  cni  i  ciuai  i  Stock  Exchange,  say  in 

VULUIVll:.  ollLiLi  olVlAl^U  their  current  market  review  that 

-  Tanadians  in  general  have  been  wor- 

Taking  their  cue  from  London  the  rying  too  much  about  the  possibilities 
Canadian  Stock  Markets  showed  a  of  war  and  arc  not  spending  enough 


Heard  in  the 

Board  Room 


Admitting  that  a  state  of  econ¬ 
omic  warfare  between  totalita- 


VOLUME  STILL  SMALL 


Protective  Committee  Headed  by 
Institutional  Investors  Oppose 
Calling  8%  Issue 

LEGAUTY  QUESTIONED 

Toronto  Buraau  The  Financial  Times 

Toronto. — Headed  by  institutional 


'“'T'HE  stock  markets,  by  moving 
A  out  of  their  three-week  "line 
formation"  on  tlic  upside,  have  cs- 
tabli.shed  as  a  secondary  uptrend 
the  movement  since  April  8.  Re¬ 
versal  in  the  major  trend,  downward 
since  last  November,  has  not  yet 
been  signalled.  Volume  indications 
during  the  past  week  have  mildlj 
favored  advances. 

Usually  a  secondary  correction  in 


But  Imperial  Oil  Maintains 
Extra  of  37  Cents  on 
its  Stock 

TO  CONSERVE  CASH 

Toronto  Bureau  The  Financial  Timea 

Toronto. — Reduction  in  the  semi- 


small  improvement  during  the  seven  on  domestic  affairs.  Dealing  Investors  holding  the  8  per  cent  pre-  a  bear  market  retraces  roughly  one-  annual  special  disbursement  made 


day  period  ended  M  edncsda>  .  A  cei^  with  the  market  situation  the  letter  ferred  shares  of  Canadian  Oil  Com-  third  to  two-thirds  of  the  preced-  on  shares  of  International  Petroleum 
Lve^r  Te°internationtl  situation  pro-  Suit  to  opposlUon  has  primary  movement  and  may  run  ^o.  to  25  cents  from  the  50  cents 

vldes  the  main  !mpetu.«  f<i  trading,  from  first  class  bonds  and  stocks,  developed  to  the  plan  for  rcorganiz-  '  nnward  move  has  ex-  ^^^4 


u  L  u  rrom  nrsi  mass  nonas  ana  stocKs.  „p,vard  move  has  ex- 

althoufrh  the  average  daily  \olume  and  with  bank  deposits  continuing  to  atlon  of  the  company  on  which  the.  needed  the  minimum  expectation—  regular  semi-annual  divi- 

does  not  indicate  a  widespread  move-  rise,  it  is  possible  that  Investors  will  shareholders  will  vote  on  May  12,  |  assuming  »he  raliv  is  not  the  first  dend  of  75  cents  per  share  is  maln- 

ment  "hark  into  the  market  .  be  forced  to  purchase  securities  of  a  Even  though  the  plan  may  be  ap- 1  ,eg  jn  a  new  primary  upward  move.  ,ained  will  reduce  dividends  to  $2 

The  impression  made  by  the  mar-  lower  grade  in  order  to  maintain  in-  proved  at  Uie  joint  meeting  of  ^  ^  decline  from  the  high  of  the  pros-  per  share  for  the  current  vear  This 

ket  adxance  on  the  official  averages  come.  shareholders,  the  protective  com- 1  gnt  move,  which  failed  to  break  hg  practically  equal  to  earnings  of 


ket  adxance  on  the  official  averages  come, 
is  as  yet  not  very  ronvuiclng  The  “jf  t 


icing  The  “If  there  is  any  casing  in  the  pres-  nilttee  for  preferred  shareholders  |  through  the  April  8  lows,  followed  $1,9!)  per  share  for  the  last  fiscal 
Wednesday  gnt  International  situation  it  is  prob-  states  its  firm  Intention  of  taking  |  by  a  rally  which  would  carry  the  I  year,  the  12  months  ended  June  30, 


closed  at  VI. S  against  70.3  a  w-eek  able  that  there  will  be  a  considerable  tbe  matter  to  the  courts. 


markets  to  new  highs,  would  be  a  ]93g 

sig^l  to  followers  of  a  widely-ac-  reduction  in 


ago,  a  gain  of  1.3  points,  rtlllties  |  Hcramblo  to  buy  stocks.  A  return  of  tliirds  majority  of  shareholders  is  signal  to  followers  of  a  widelv-ac-  p  ,  *v,  a  h  i 

finished  at  tio.O  against  *14. s.  a  gain  confidence  would  also  probably  required  to  approve  the  plan  at  the  ,  cppted  market  theory  that  the' ma-  reason  given  ror  tne  reduetton  in 
of  1.1  point.  I’aper  slocks  showed  a  signal  a  considerable  upturn  in  gen-  shareholders  meeting  and  the  pre-  trend  had  been  rever.sed.  ,  ®  disDiirsement  is  en- 

somew'hat  bigger  impioveinent,  clos-  oral  business  and  present  low  inven-  ferred  shareholders  will  only  have  '  ^be  New  York  industrial  average,  opportunity  tor  productive 

Ing  at  71.07  again.si  os. .73.  gaining  tories  would  {irobably  start  a  rise  in  20,000  votes  as  compared  with  I43,-  on  Tuesday,  was  up  over  12  points  .‘’f  oapimi  ^forded  by  new^  op- 
3.14  point."!  on  the  week.  most  commodity  prices.  While  wo  do  764  votes  for  the  common.  Of  tlie  abov"©  the  April  8  low.  or  more  than  orations  in  South  America,  and  the 

In  a  compilation  by  the  .Montreal  not  counsel  the  purchase  of  anything  latter,  Nesbitt.  Thomson  &  t  o.  are  one-third  of  the  30,84-point  decline 
Stock  Exchange  the  total  valuation  but  first  class  investment  issues  at  understood  to  control  at  least  half,  between  3[arch  10  and  April  8.  ?}  eompany  s  "uum  capiiai  ana 

of  all  stocKs  listed  .shows  a  decline  the  present  time,  we  believe  that  in-  is.sucd  in  1908  the  preferred  w'hile  the  rails  had  rallied  over  „ 

of  approxim.uoly  43U*  milliiPii  dollars  vestors  should  watch  out  for  invest-  shares  of  the  company  have  always  30%.  •  ♦  a  “  %  ti  , 

during  the  month  of  April,  indicating  ment  possibilities  should  peace  be-  hceu  regarded  as  being  non-callable  contemplated,  laking  tnese  devei- 

the  deterioration  of  the  markot.s  dur-  come  secure.  The  outlook  for  stocks  ibrough  absence  of  any  call  feature.  Movement  of  the  Canadian  stock  0P™ents  into  consideration  and  tne 

Ing  rece.nt  wcck.s.  Collateral  burrow-  in  case  of  war  should  also  not  be  g  result  the  shares  sold  as  high  averages  has  been  narrower  than  s  quar  er  in  eres  m  e 

lugs  of  member  firms  on  the  .Mont-  forgotten  and  cash  reserves  should  as  142  as  lately  ,as  1936.  Di.=reearded  those  in  New  York,  but  has  follow-  Grande  properties  m  Lcuaoor 

real  Exchange,  as  at  the  end  of  .April  be  w-ell  maintained  to  take  advan-  bas  bc'-n  the  provision  that  in  the  ed  a  similar  pattern.  Likewise,  in  seems  proo^le  that,  m  tne  is 
reached  their  lowest  point  siui'C  com-  tage  of  an>  opportunities  that  might  event  of  a  di%"lsion  Of  assets  of  the  London,  the  market  has  broken  up-  souths  ended  December  31.  1,38,  In- 

pllations  were  started.  Loans  a.s  at  ariso."  company  the  8  per  cent  preferred  ward  out  of  an  extremely  narrow  Petroleuin  wl  1  show 

April  3(1,  lasi.  io(iillPd  $10, .'46, 976.  a  A-  ^  A*  stock  could  be  redeemed  at  par  range,  which  started  April  11.  earnings  in  excess  of  divlden  spaid 

drop  of  $2.((4I.8:.3  from  the  previous  C."ini;'Jijii  Celancse  '""^lue  of  .$10n  per  share.  A  disappointing  feature  of  the  re- 


^ou  can’t  TKotclt  rico^ac 

^  FOR  PLEASURE 


pllations  were  started.  Loans  a.s  at  ariso."  ( 

April  30.  last,  loiiilled  $10,746,976.  a  A-  A*  s 

drop  of  $2.((4l.8:.3  from  the  previous  c."ini;'Jijii  Celancse  ^ 

month  when  loans  amounted  to  |12,-  ,  .  u  j  u  , 

791.S29,  the  previous  low.  At  the  end  ^  ^n  ag-reement  re.ached  betw-een 
of  April  la.""i  year  borrowings  amount-  Ce  nreseto.  p  of  .Araerira,  Canadian  t 

*  •  .  .  ,  pAlnncc/x  iiml  Triihf«ni7inf*  Prrx/'occ  fi 


it  seems  probable  that,  in  the  18 
months  ended  December  31.  1938,  In¬ 
ternational  Petroleum  will  show 
earnings  in  excess  of  dividends  paid 
for  the.  first  time  since  the  company 


HANOy  SEAL-TK3HT  POUCH  .  15e 

V2-LB.  "LOK-TOP  *  TIN  .  60e 

also  packed  in  Pocket  Tins 


An  ag-reement  reached  between  Until  December.  1938.  control  of  cent  rally  has  been  the  low  volume  ^  pu  ,h  i  s 

Cel.arese  t  oi p  of  America,  Canadian  the  company  remajned  with  Nation-  of  trading,  and  lack  of  breadth  In  ,,  .  dividend  naid 

Celancse  ami  Truhenizing  Process  al  Refining  Co,  of  .M_cveland.  but.  at  he  movemem  ^  Meanwhile  the  extra 


ed  to  $l3,6.>.s..y9.  1  his  would  oer-  ^  -  controlling  interest  of  -'once  of  liquidating  pressure  on  the  the  bJ'  Imperial  Oil  <^o.  remains  un- 

lainly  indicate  a  healthy  technical  ^  f^b^  -s  National  Refining  ('o.  was  purchas-  markets  than  confident  buying.  changed  despite  the  fact  that  it  has 

expemd  to  prove  of  materiifl  benefit  ed  by  Nesbitt.  Thomsou  &  (.d.  On  Mo-'t  favorable  news  development  been  derived  in  he  past  from  divl- 

Thc  outlook  for  the  stock  markets  ,  anadian  organization  in  the  May  1  last.  Nesbitt.  Thomson  &  Co.  has  been  the  persi.stent  firmness  in  dends  received  from  International 

a.s  far  as  the  European  tangle  is  of  rovalties  on  the  use  of  the  announced  a  plan  for  the  formation  commodity  prices.  Stronger  tone  of  Petroleum.  Both  companies  "fH  Pa> 

concerned,  remains  rather  obscure,  process,  not  only  on  collars,  of  a  new  company  which  would  ac-  the  wheat  markets  has  been  of  par-  ^I'-'^s  on  June  1  to  shareholders 

None  of  the  more  frightful  expecta-  fronts  and  cuffs  and  for  quire  all  as.sets  of  Canadian  Oil  I'ciilar  moment  to  Canada.  Raw  ma-  of  record  May  -0.  International  Pe- 

tions.  so  prevalent  recently  have  j^p^jg  m-so-far  as  ('anadian  Cela-  Companies  Ltd.,  and.  in  the  process,  terial  prices  have  moved  upward  froleum  paying  a  regular  semJ-an- 
been  fulfilled,  aji.l  international  rela-  jg  ponpprned,  the  agreement  the  present  8  per  cent  preferred  now  for  over  two  weeks.  nual  dividend  of  <5  cents  and  a  spe- 

tioiir.  are  .still  l  onducted  upon  a  reached,  which  ends  about  5  vears  of  stock  would  be  redeemed  at  par.  I>css  favorable  has  been  the  clal  disbursement  of  -5  cents  while 


tioiis  are  .still  conducted  upon  a  reached 
peaceful  if  somewhat  uncivilized,  ijtigatio 

distribu 

Perhaps  it  is  significant,  that  the  Canada. 


been  the  olsl  disbursement  of  25  cents  while 


litigation,  covers  manufacturing  and  Opportunity  was  given  to  present  sluggishness  of  the  capital  goods  Imperial  Oil  Ltd.  will  pay  the 
distributing  rights  for  the  whole  of  holder.^,  however,  to  exchange  each  I  Industries  in  the  United  States,  and  lar  semi-annual  dividend  of -o  cent^ , 

-  *  the  labor  difficulties  in  the  coal  in-  and  the  regular  extra  payment  of 


Perhaps  it  is  significant,  that  the  Canada.  share  of  8  per  cent  stock  for  one  '•ne  lanor  airiicuiiies  in  tne  coai  in-  auu  me  xegumi  esua  pa.yucui 

Netherlands'  guilder,  which  has  been  ^t  the  recent  annual  shareholders’  and  a  tenth  shares  of  new  5i^  per  dustry  there^  uL^L^orf  thY same'^S^^  Jui 

the  mo.st  vulnerable  piece  of  curren-  (j  f  -.  ,  , he  cent  preferred  stock  and  one  share  .  ^  *  *  *  tional  Corp.,  on  the  same  daaes,  w  iii 

cy  in  all  the  locent  war  .scares.  •«  preSt  stated  th^usine^^^^^^^^  of  common  which  itfre  estimated  to  As  Canada  enters  its  overseas  pay  a  regular  semi-annual  dividend 
showing  surprising  strength.  It  is  ,  ouarter  of  this  vear  hart  enn  have  a  value  of  $118.  shipping  season,  adverse  effect  on  of  $1  and  an  extra  of  60  cents.  This 

moving  upwards  at  a  faster  pace  a  ai  .  ‘  ^  r  ?.  ru  .  u  u  ,a  certain  export  industries  ot  the  fi-  extra  compares  with  $1  paid  as  an 

thL  any  mher  cu,  rone y  and  mav.  in  I  "5“®^  "h^'fhjilders  com- ,  Germany.  Italy,  extra  in  June.  1938.  but  since  that 

doing  so  forecast  a  peaceful  “s'olu- !  i  Japan  and  other  nations  is  being  time  there  has  been  a  repayment  of 


IT  i/ucs  i£isTe  gooa  m  a  pipe 

Picobac 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


ANGLO-CANADIAN 
TELEPHONE  COMPANY 


than  any  other  eurreney.  and  niav,  in  I ''7“;: I  ;  nanclal  strain  in  Germany,  Italy,  extra  in  June,  1938,  but  since  mat  CLASS  “A”  uividcxd  notick 

doing  so  foreca.st  a  peaceful  “solu- !  ^hare  on  the  eom’^on'^srnek^  as^’eom'*  I ?t‘tL'in!’m  ^redeem  i other  nations  is  being  time  there  has  been  a  repayment  of  NOTICE  is  hereby  given  that  a 

tion"  for  the  prc.setit  problems.  The ,  "ih^^j-p^^^harrSmltennl  ti  o  nrpfpr.  n.^  stock  other  mater-  capital  to  the  amount  of  $6  per  dividend  of  One  and  Ono-half  Per 

stoekmarketshaveapparently  deeid- if.  rukeneriod  0^1938  preteunee  f  at  par  by  go- 1  jais  needed  in  armament  programs  per  share.  Cent.  (lV2'-/r)  has  been  declared  on 

ed  that  this  a  good  move  to  follow.  I  ^  »'  ’*  n'lfrtPi  t  me  comnanv  and  a  i  ®''®  ^'“d'tig  a  ready  market:  but  Royalite  Oil  Co.,  another  Imperial  the  class  "A”  stock  of  the  Company. 

At  home,  business  eontiuues  in  the  I  J  *  *  | ‘‘fd®  'akmg  ot  me  company  European  buying  of  forest  products,  oil  subsidiary,  has  declared  a  regu-  payable  June  1.  1939  to  stockholders 

doldrums,  leading  more  or  less  of  j  "  minion  htopes  i  d  .stributiou  i  f  the  tun.  s  building  materials  and  a  number  of  lar  scnvi-annual  dividend  of  50  cents  of  record  at  the  close  of  business  on 

hand  to  mouth  existence,  although  Recent  strength  in  the  stock  invalid  tina  ina  .  ^  other  Canadian  products  is  limited,  onri  nn  nf  2.^  rrniR  npr  share.  May  15.  1939.  i 


^ordedi^ 


stock  markets  have  apparently  deeid-  i  period  of  1938, 

ed  that  this  a  good  move  to  follow.  *  *  * 

At  home,  business  eontiuues  in  the 

..w.r,.  ...  Dominion  htopes 


doldrums,  leading  more  or  less  of  j 
hand  to  mouth  existence,  although 


e  like  period  of  1938,  I  mg  Miroiigli  a  form  of  .sale  of  tlie 

*  ¥  I  undertaking  of  the  company  and  a 

Dominion  Slopes  I  distributiou  of  the  cunsideration  is 

Recent  strength  in  the  stock  ofi'll®^“l  ‘‘,“*1  invalid  and  that,  in  view 


here  too.  are  indieaiion.s  of  a  slight  U»ominioD  Stores,  Ltd.,  on  moderate  ;  of^‘l*®  tact  that  the  transaction  is  |  stimulated  by  the  publicity  given 
improvement.  |  volume  is  attributed  to  improved  | ‘subject  to  the  options  ot  the  under-  t„  the  Royal  visit,  the  tourist  busi- 

The  Dominion  Bureau  of  Statistics  Prospects  for  the  first  half  of  the  "'rlfprs  and  the  purchasing  cmnpany  p„mmer  may  reach  record 

reported  its  wholesale  commodity  j  r.  In  the  ItJ  weeks  ended  April  been  promot^  by  t.ne  |  Prospects  for  West- 1 

price  index  rose  to  73.7  in  the  week'--  the  company  reported  a  gain  of  j  shareholders  with  tne  col- |  Canada  are  encouraging.  I 

ended  May  5  from  73.5  itic  previuiis  i  ij-659r  in  sales  over  the  same  period  i  ^^horation  ot  tne  directors  of  tne  |  xhus,  nn  baltance.  the  outlook  for;  ^pu-sinrinf  PvnnrTvi  Tmm  Him-mn 
week.  Last  year  it  was  SI.  |  of  1938  and  the  ratio  of  increase  company  and  ofher  circum- |  appears  favorable — provided  i  two  months  of  1939  re- 

Main  factors  with  weekb  and  i  should  be  larger  for  the  May  period.  the  so-called  sale  is  not  a  pfjlitical  situation  overseas  con-  L^-HoH  cnhctixntiai  r^vov 


and  an  extra  of  25  cents  per  share, 

Finnish  Newsprint  Sales 

Reveal  Sharp  Expansion : 

.Newsprint  exports  from  Finland  I 


yearly  i-ompari.sons  in  liraekets:  j  In  the  fir.st  six  months  of  1938  the  bona,  fide  sale  and  the  committee  is  :  (jnygg  improve,  and  business  .up  npHnrt  nf  I'iss  Dnrintr  iHnn. 
Vegetable  pioduets,  63.4  7-8U.2) ;  I  company  had  a  loss  of  $9,192  on  considering^  appropriate  action  to  United  States  (which  v'phnnrv  oxiiorfs  wem  Tt- 

animals  and  their  piuduets.  71.5  j  sales  volume,  of  $8,784,884.  In  the  prevent  it.  !  should  be  known  in  another  month  o.L  4*1100  mns  for 

(71,1-77.6);  fibre.s.  toMilcs  and  !  first  half  of  1937  there  was  a  net  The  Preference  Shareholders' |  nr  so)  should  be  esUblishcd  .as  up-  -nrroBnnnrti'nt-  tw-n  mmi, 
textile  produet.s.  65.0  (65.8-67.7) ;  |  pnifit  of  $34,178  on  a  saJes  volume  Committee  consists  of  (  harles  E.'ward.  ^  „  while  the^  returns  fc 

Wood,  wood  jirodueis  and  [laper,  j  of  $|t,0)4.i22.  There  is  every  indica-  Bauchham,  Sterling  Trusts  Co.;  \V.  Brokers'  loans  figures,  at  riew  re- 1 


wood,  wood  Jirodueis  and  jiaper,  j  of  $9,044,422.  There  is  every  indica-  Bauchham,  Sterling  Trusts  Co.;  \\ .  Brokers'  loans  figures,  at  n,ew  re- 
76.6  (76.0-78);  iron  and  its  products. ;  lion  that  .sales  in  the  first  half  of  L.  Ixiveriug,  Avon  Securities  Ltd.;;  cord  low,  evidence  complete  lack  of 
97.5  (97.5-102.5);  uon-ferrous  metals,  j  1939  will  exceed  volume  of  the  first  I-’.  A'.  Whitaker,  Dominion  Life  As-  speculative  account.")  overhanging 


’'ence  Shcircholders* '  or  so)  should  be  estcibllsl^d  «is  iin-  -u  *  a-  L  '  *u  i  *. 
,.i„.  .  ,  r-  I  j'  -iiouiu  UP  .13  111)  corresponding  two  months  last 

riin“  TiMiBis  W  " L-  •  I  f  1  year.  While  the  returns  for  pulp 

iron'’  T  irt  ■  ■  ol^®''*'’  loans  figuros.  a.t  i\ew  r®- j  g'bipnients  are  not  so  favorable,  still 

von  Securities  Ltd.,  cord  low,  evidence  complete  lack  of  L^Pv  ..n.nmire  fevorehiv  with  those 


By  Order  of  the  Board, 

GEOFFREY  PURDY, 

I  Secretary. 

Montreal,  May  12,  1939. 

United  Amusement 
Corporation 

LIJUTKD 


and  their  jiroducts,  69.4  (69.9-69.9);  half  of  1937. 
nou-mctallic  minerals  and  their  ^ 

products,  84.9  (81.9-86.6):  ctieniieals  N. Y.  Opiniona 

and  allied  products,  77. !i  (77.9-80,4).  ..n  _ _ _  *  *u 

■  1  r  ..  J-  »  After  reviewing  all  aspects  of  the 

The  mde.\  for  (  anadiaii  farm  pro-  _ _ _  “  ,u  •  • 

r-  •)  .  ,  i--  .■  .  ,.a  -0  c  current  outlook,  reach  the  opinion 

duets  was  60. J  against  (jo.b  aud  iS.oi,,  .  ,  ,  ,  .  j 


surance  Co.;  J.  J.  Gibson,  Chartered  the  market 

Trust  &  Executor  Co.;  H.  L.  Guy.  - 

Mutual  Life  Assurance  Co.,  and  John  , 


I  (Common  Divuiend 

I  '•“**  No.  117 

,  An  interim  dividend  of  thirty  cents 
(30<)  per  share  has  been  declared  on 
i  the  outstanding  common  stock  of  this 
I  Company,  payable  June  1,  1939,  to 
I  stockholders  of  record  at  the  close  of 
business  May  16,  1939.  Checks  will 
be  mailed. 

The  Borden  Company 

E.  L.  NOETZEL,  Treasurer 

Baoque  Canadienne  Nationale 


I  DITIDEND  NOTICE 

I  NOTICE  Is  hereby  given  that  a 
'dividend  of  two  per  cent  (2%)  (being 
lat  the  rate  of  8%  per  annum)  has 
been  declared  by  the  Directors  of 
the  B.VNQUF.  CANADJE.NNE  NATIO- 
.\A1>E  on  the  paid-up  capita]  stock 


^  4^  Trust  &  Executor  ('o. ;  H.  L.  Guy. 

N.  Y.  Opinions  .Mutual  Life  Assurance  Co.,  and  John 

After  reviewing  all  aspects  of  the  Jennings  feCluie, 

irr^nt  ronnh  "With  W.  F.  McIIroy  as  Secretary. 


‘ar.  whllr  the  returns  for  pulp  (  oniniou  fMvIdend  >'os.  \  — R  been  declared  by  the  Directors  of 

lipments  are  not  so  favorable,  still  |  v  .  •  i  k  h  •  B/V-NQl'K  CANADJKXNE  NATIO- 

i  they  compare  favorably  with  Uiose  ,  TSotice  is  hereby  given  (Hat  a  divi-  paid-up  capital  stock 

I  for  1938.  dend  of  .SOc  per  share  has  been  de-  of  tjie  Bank  for  the  quarter  ending 

During  the  fir.st  two  months  this  clared  on  (lie,  outstanding  ('apifal|On  flic  31st  day  of  .May  1939.  This 

lar  grouiidwood  pulp  exports  to-  Stock  of  the  ("orapauj-,  for  the  period  dividend,  hearing  the  number  193. 
lied  ;i9.;i3(i  tons,  as  acainst  40.327  on.v,  a  ,0,..  - kw,  '  "  'll  be  payable  at  the  .Main  office 


year  grouiidwood  pulp  exports  to-  Stock  of  the  Corapauj  ,  for  the  period 

Montreal  Stock  Exchange  i  tailed  39.336  tons,  as  against  40.327  ended  29th,  April  1939,  pavable  on 

Values  Down  for  AprU  th®  day  of  May  1939.  to  sHare- 

T  .V.  tons,  compared  with  111,2.)1  , 


and  for  industrial  material  prices  i .  .  ,  , 

65  against  64.8  and  66.8.  ,  thus  past  ix^ek.  have  temporary, 

Railway  business  is  .showing  good  I  "J  ."P*’''  «  ^“d  higher  , 

gams;  weekly  gross  earnings  of  the  :  '’“I  '»  (s  likely  to  fine- 1 

(  anadian  National  System  as  at  May  fui-lh®'-  "'thm  its  | 

7  were  up  12*r  over  tiie  same  period  I '■®®®"l  ‘"■®‘'  p®''’'’®  Persistent  up-; 
of  last  year,  while  C.P.R.  gross  gain- ,  "  ''■®“d  develops.  -  Moody  s  In- ; 

ed4.4%.  Iicstofs  hcrvicc. 

The  Canadian  export  (rude  con- 1  I’r^'l  that  profits  an*d  dividends 
liniies  to  show  iiiijiroveiiieiiis,  the  I  this  .'far  .should  bit  greater  than  last 
gain  in  April  being  8.9''7,  wliile  the]  and,  for  this  reason,  the  better 
gam  March  "as  2.6'■^  oier  the  re.;- j  stocks  sliould  lie  held.  Sec  little 
Xicctive  uiontlis  la.st  year.  |  eliHiicc,  however,  of  any  sustained 

In  the.  Iasi  few  hours  of  trading  :  price  advanee  in  the  stock  market, 
before  press  time  on  Thursday,  .i  i ---Standard  Statistics, 
slightly  easier  trend  was  noticed,  |  j-  rom  the  shorter-term  viewpoint. 


;  that  the  market  could,  as  it  has  done  I 


MANITOBA  FARM 
VOTE  ORGANIZED 


—  .w.  tous,  cumparecj  with  in.2ol 

r  !  foils;  and  sulphate  cellulose,  54,073 

Securities  listed  and  traded  on  tne  ^^^inst  68,613  tons. 

Mon*reail  Stock  Exchange  and  the ' 

Montreal  Curb  Market  had  a  total  i  i  i 


euueu  -.nil,  ii  i.-.j..,  iiu.xnni.  branches  of  the  Bank,  on 

the  31st.  day  of  .May  1939.  to  share- 1  after  the  first  da-v  of  June.  1939, 
holders  of  record  the  15th,  day  of  I  to  the  shareholders  of  record  on 


VUTE  ORGANIZED  l;intli,  1939,*  a  decrease  of  $66,055.790  11  ThlS  IsStie 

_  jfrom  the  previous  month  when  val- 

PU-  I.  ''®s  totalled  $6,926,465,399.  Compar-  Reorganization  Proposed  Stan- 

Plan  Is  to  Have  One  Political ,  dard  Paving . 

Voice  by  Merging  Various  total  value  showxd  an  improvement  l^lortgage  Bank  Plans  Outlined 

Bodies  of  $54,239,204.  by  .Mr.  Dunning  . 

— - -  Of  the  twenty-one  classifications.  Arbitration  Body  Proposed  for 

Winnipeg  Bureau  Tiic  Financial  Timea  six  were  higher  at  the  end  Of  April  Trade  Disputes  . 

Winnipeg. — Reorganization  of  the,  than  at  the  close  of  .March,  while  T'l®'"'  Maple  Leaf  Plan  Is  Ap- 

Uuiicd  IWrmers  of  Manitoba  under  I  fifteen  were  down.  Groups  to  show  proved  . . . . . 

a  jilau  to  merge  all  tarni  and  co-op-  improvement  include:  banks  and  fl-  Some  Increases  in  Spring  Hheat 


Voice  by  Merging  Various 
Bodies 

Winnipeg  Bureau  The  Financial  Times 


May  1039. 

By  Order  of  the  Board. 

W.  H.  .MANNARD, 

j  Secretary-Treasurer. 

International  Petroleum 
Company,  Limited 


.May  l.ifh. 

By  Order  of  the  Board, 

CHARLES  ST-PIERRE, 

General  Manager. 


Electrolux  Corporation 


Notice  to  .Shareholders  and  the 
Holders  of  Share  Warrants 


slightly  easier  trend  was  noticed,  |  j-rom  the  shorter-term  viewpoint.  “  I’*''*'  ‘“''"'.'"'‘I  co-op-  improvement  include:  banks  and  fl- 

both  abroad  and  at  home,  and  prices  |  fed  that  the  probabilities  favour  a  crattve  organ, ztiuotts  in  the  province  :  nanclal  companies,  gold  mines,  iron,  j^ickef  Reports’ ‘  Ouarier '  Eant' 
ou  the  Montreal  .'^toek  Kxebattge  j  further  advance  and  that  adequate  which  agnculture  may  eoai  and  steel,  mtlling  and  gram.  ^f  Snt?  a  Share 

were  fractionally  off.  I  representation  should  be  assured  in  co'i' '  !  ’ -®®lla°®ous.  industrials  and  util-  .'oLd*' Shbor’^  Policv  in 

Plan  Increase  b  Pend  ,  j  ^  HoTio'iel 

Oreille  Milling  Capacity'  Botn  mtermediate-term  trader.^  ed  and  if  it  goes  through  it  is  likely  i  7.50.388.049,  a  loss  of  $43,605,054  Surplus . 

-  investors  are  being  j^i  be  completed  by  the  start  of  the  I  when  compared  with  the  previous  Part  Played  by  Board  Insur- 


wero  fractionally  off. 

Plan  Increase  in  Pend 

Oreille  Milling  Capacity 


I  further  advance  and  that  adequate  I 
I  representation  should  be  assured  in 
j  well-placed  recovery  stocks.  —  The 
!  Brnokmiro  Counselor. 


NOTICE  is  hereby  given  that  the 
s  anil  the  I  P'^ard  of  Directors  of  this  t'orpora- 

arrants  ■  i'®''  d®cl'’''®d  a  quarterly  divi- 

ideiid  of  THIRTY  CENTS  (300  jier 
thnt  a  semi-  j  siiare  on  the  common  stock  of  this 
^  stiarr  |  (.'oi  poration,  payable  .Tunc  15,  1939 

liavr'hren  'de-  Stockholders  of  record  at  the  close 
ill  he  painbie  of  business  May  15.  1939.  Cheques 
f  June,  in'),  Acill  be  mailed. 

“cificd  in  any 

the  ComP''iny  E.  EKNLAN, 

sentaiion  and  Treasurer. 

—  May  8,  1939. 


Vancouver.  — Fend  Oreille  Mines  __  a  - -  — - -  - .  . - -  -  - - 

and  Metals  Co.  has,  plans  in  hand  for  ®'.®  ""  April.  1938.  the  corres- 

irirreasina  the  r  iriaeiiv  of  ihe  mill  ®'®  M  oken,  on  the  down  side,  fjf,,,  jj;  jbe  Manitoba  Federation  of  ponding  figure  was  $4,665,030,748 
fro,,r7,M  to  7o0(r^^^  Betvvc.-niho  136-14..  leveLs.  the  short  Agriculture.  Under  this  title,  or  The  ratio  of  brokers'  loans  to  the 


told  to  liquidate  between  the  136-140 


next  crop  year. 


One  of  the  .sug- 1  month’s  total  of  $4,793,993,103.  At  ,  .f°®®  Companies  .  10 

le  new  organiza- 1  the  end  of  April.  1938.  the  corres-  Investment  Trend 

ponding  figure  was  $4,665,030,748.  '  ' '  V'.'. - /  •; . 

The  ratio  of  brokers'  loans  to  the  ^^®  "®®^®’’®  Oils;  Anglo-(  ana- 


IMPERIAL  OIL  LIMITED 


corrline  to  official  yourro..s.  Surh  a  '  •!' t'  ?hort.— H.  whatever  one  is  adopt.ed,  it  would  |  vaJue  of  all  storks  listed  was  0.23  . j 

move  would  reduce,  rosts.  it  is  |  function  rhiefJy  as  the  educationul  i  down  0. 04  from  the  previous  month's  ^  ews  >rom  Mining  Fields  and 

(d.  to  ahoui  $1.5(1  per  ion  compared  ■^’®  averages  liave  establisncd  a  agency  of  the  farmers'  eommereial  ■  figure  and  the  lowest  figure  on  re-  ' i,'.:::: " ' 

w-ith  $1  78  in  the  latest  (marterly  pe-i^nHi'-h  trend  al, bough  any  further  units.  i  cord  since  compilations  were  Mart- 

riort  The  eomnanv  is  offieiallv  sf'At-  near-term  strengili  will  be  moder-  One  of  its  results  in  rase  it  goes  I  ed.  Collateral  borrowings  of  $10.-  cuiisLeu  .ujues  ■•;••••••• 


riod.  The  company*  is  offieiaiiy*  slat-  ueai-terni  strengili  will  be  model-  One  of  its  results  in  case  it  goes  i 
f  d  to  lie  making  a  profit  even  at  ■"^®-  I'rom  the  long-term  viewpoint  it,  goes  through  on  the  basis  con- 

present  metal  prices  .and  should  i servi.-'c  is  convinced  that  the  teniplated  would  be  to  bring  fogeth- 

priees  drop  lower  there  would  benoi^'"®*'  market  remains  under  fho  er  the  two  big  farmers’  grain  mar- 
shut-down  as  the  rompany  is  pre- ! “  difficult  foreign  situation  keting  organizations.  The  United 
pared  to  store  concentrates  for  n  .'fd  slow  recession  in  business  ac-  Grain  (irowers.  Ltd.,  and  the  pools, 

full  vear  '  if  necessary.  Any  ad-  T-'vity. — Poor’s  Advisory  Service.  Both  are  now  business  competitors 

vanee  in  met.al  prices  would  be  re-  Are  still  recommending  full  em-  ‘M  scores  of  country  elevator  points 


ed.  Collateral  borrowings 
746.976  as  of  April  30th  w 
the  lowest  on  record. 


SK.VfwRAHS  PRKF.  RETIRED 


Both  are  now  business  competitors  riistillers  Corporation  -  Seagrams,  °  j’vi  '  '  i  ^ . 

at  scores  of  eountrv  elevator  points  fJmtied,  advises  that  during  the  The  Mines  and  National  Pro.sper- 
.-.u I ,.1.,  So,  *1.0  month  of  April  the  company  -pur-  >Ty  . 


fleeted  rapicily  in  increasing  earn- 1  ployment  of  funds  —  kOC/f,  jp  issues  ood  the  committee  has  in  mind  the 

ings,  it  is  said.  Shipments  of  lead  i  for  appreciation  and  20%.  in  invest-  removal  of  diiplieat.loii  fo  marketing  acrount  of  .sinking  fund.  500 


and  zinc  concentrates  in.  April  to-  rnent  storks.  —  Fitch  Investors  Ser-  services. 

tailed  50  ears  or  close,  to  the  all  vice.  Another  likely  result  will 

time  record  of  .52  ears.  Believe  a  steady  deterioration  in  together  under  o 

, ,  the  heavy  goods  industries  will  soon 
Mi’rOI.I.  PREFERRED  REDEEJf ED  i  threaten  the  life  of  consumer  goods  ^*omfoha  ^ 

Fred  Hunt,  .‘icerctary-treasurer  of  Mines.  Also  see  an  impending  con-  .®®  -ft-initn 

.Mc'''oll-]'rontpn.'ic  Gil  t  o..  Eimited,  flirt  between  industrial  inertia  and  ’'.®  p J"  ,'f  ■" 
announces  that  3.34  shares  of  the  O^c  I  credit  stagnation  and  feel  that  the  ®  \ionifr,h- 

cumulative  preferred  stork  of  the !  situation  is  such  as  still  to  leave  f  ”  Hon^  Prort^n^^^rs^ 
company  have  been  purcha.srd  tor  I  the  stock  market  on  the  defensive.-  ♦ 

redemption  and  cancellation.  I  "The  Trader”  In  Barron'.s.  „ 


)me  increases  in  Spring  nheat  notice:  is  hereby  given  th«t  a  senu*  j  bhare  on  the  common  stock  of  this 

Acreage  .  6  annual  dividend  of  75c  per  share  and  «  |  (jni  poiation.  payable  JUDC  15.  1939 

Ickel  Reports  Quarter  Earn-  !  r^H7rn^''-urrency.‘ stockholders  of  record  at  the  close 

mgs  of  62  Cents  a  Share .  7  dared,  and  that  the  .same  will  he  pa^ able  of  busincss  May  15.  1939.  Cheques 

Urge  ‘‘Good  Neighbor”  Policy  in  on  c  after  the  isi  dav  r,f  June,  i'’i'), :  ^^-il]  be  mailed. 

U.S  Puin  Rlivinff  S  ")  fcapect  to  the  shares  srenfied  in  any  v-. 

till,.  *  V, - *  Bearer  Sh.are  Warrants  of  the  Company  E.  C.EKMAN, 

Hints  to  Investors;  How  to  In-  of  i‘$sue  upon  preR'"ntat.ion  and  Treasurer. 

vest  a  Company’s  Surplus .  9  delivery  of  coupons  No  5i  .it: —  May  8  1939. 

Ig  Part  Played  by  Board  Insur-  THP,  royal  bank  oi  Canada. 

ance  Companies  .  10  Kins  and  Church  Streets  Branch.  I. 

Pblf  ,n  The  paymentT  sharXlderso  record  IMPERIAL  OIL  LIMITED 

U  l/r  ^  .  1'-’  at  the  close  of  hu.sine.ss  on  the  lOth  dav  . 

le  Western  Oils;  Anglo-Cana-  ot  May.  l"))"),  and  whose  sh.ires  are  I 

dian  Still  Grows .  11  represented  by  registered  Certificates  of  |  DIVIDEND. 

w®™  *'**“’°E  Fields  and  ma.Ie'd  ^fron7T);c'^off.r^e'’s  of'^rhe^  C^^^ili^pTny  NOTICE  TO  SHAREHOLDERS  AND  THE 

Markets  .  11  on  the  JUt  day  of  May.  1939.  HOLDERS  OF  SHARE  WARRANTS 

'oduction  Reports,  Listed  and  The  transfer  books  wjU  he  closed  from  NOTICE  is  hereby  given  that  a  semi- 

L'nlisted  Mines  .  12  70th  day  of  May  m  the  1st  dav  of  annual  dividend  of  twenty.five  cents  (23c) 

./.a  Dawcw  To*..,.;..! -K,,  sr-T  —j  *”  J'lne  1939,  inclusive,  and  no  Bearei  .Share  per  share  and  a  special  disbursement  of 
)Od  Report  Issued  by  McI..eod-  Warrants  will  be  "split  '  during  that  per-  thirty  seven  and  one-haif  cents  (37Hc) 

CockshUtt  .  12  lod.  per  share,  both  irv  Canadian  currency, 

atistioal  Summary  of  Security  J6e  income  Ta.\  Act  of  the  Dominion  have  been  declared  and  that  the  same 

ytarlrotc  ^  io  of  Canada  provides  that  a  tax  of  3*r  will  be  payable  on  or  after  the  let  day 

.idiKVih  . . shall  be  impost^  and  deducted  at  the  of  June.  |9)9.  in  respect  to  the  shares 

ining  Is  .Now  becond  Largest  source  on  all  dividends  pavable  by  Can  specified  in  any  Bearer  Share  Warrants 

Industry .  15  adtan  debtors  to  non-residents  of  Canada,  j  of  the  Company  of  the  1929  issue  upon 

le  Mine's  nnrt  National  Pmcinor  The  tax  will  be  deducted  from  all  div,  i  presentation  and  delivery  of  Coupons  No. 

le  .Mines  ana  National  1  ro.sper-  cheques  mailed  lo  non-res.denl  I  5I  to  anv  Branch  of: 

'G  .  Jo  shareholders  and  the  Company's  Bankers  THE  ROYAL  BANK  OF  CANADA, 

ining  Dividends  May  Reach  lon  Will  deduct  the  tax  when  paving  coupons  j  in  Canada. 


wPre  also  Report  Issued  by  Mcljcod-  Warrants  will  hr  ’  split  ‘  dut 

CockshUtt  .  12  lod. 

Stati.stioal  Summary  of  Security  J6e  income  Tax  Act  of 

\fnrlr«itc  io  Canada  provides  that  a 

TIRKD  \r-  •  t'  Vt  *  *  .4  *  ’  ’  *  J  *T . shall  be  and  d^d\ 

Miniug  Is  Now  Second  L/argest.  source  on  all  dividends  pav 

Seagrams,  Industry .  15  f»dian  debtors  in  non-residen 

Thft  Minpfi  onH  VntionQl  The  tax  will  be  deducted  f 


I  s'sliarer  of  cumulative  preferred  stock  Reviewing  Canada’s  Mining 


Mining  Dividends  May  Reach  lon  will  deduct  the  tax  when  paving 

Millions  . .  J6  account  of  poM  resid^n 

RAviiawinp  r  ja  n  a  d  a  ’  c  holders.  Ownership  Certificates  n 


bring  togefhrr  under  one  direction  '’®'-*®^"  ‘hereby  reducing  the 

such  co-operative  organizations  as  number  of  .5%  cumulative  preferred 
Manitoba  (  o-operative  livestock  '’hares  out.standing  to  166,000  shares 
Producers  Ltd.,  Manitoba  f’o-Opeja-  April  29th,  1939. 


in  Canada. 

The  payment  to  Shareholders  of  record 
at  the  clo.se  r>f  business  on  the  1 6th  day 
of  May.  1950.  and  who.ee  shares  are 
represented  by  registered  Certificates  of 


Inveslors*  DidP.x 

Andian  .National  I  4  i  Uonny  Dew 


five  Dairies  TJ.d..  Manitoba,  Co-Oper¬ 
ative  Potiltry  .Association,  the  re¬ 
cently  formed  Manitoba  Co-Opera¬ 
tive  Honey  Producers’  Association, 
and  any  other.®  now  in  the  field.  It 
i.s  not  intended  that  any  of  these 
would  lose  their  identity  in  the 
merger. 


Avalon  Tf^ 
Aluminum 


ln.t.  Utilities 
Inlorst  Royalty 


Company  Meetings 


Abitibi  .....  1  imperial  Oil 


All  Can  Trust 
Asbestos  ... 
Assoc.  Tel  &  Tel 
Bell  Tel  ... 
Brown  Co  .  . 
Can  Marconi  .  . 


4  Inf  Pet#. 

1  int.  Nickel 

5  Int  Paper  A  Pow 

7  Jamaica  P.  S..  . 


City  &  Electric  Corp.  Ltd.,  spe-  Brown  Co 

rial  meeting  in  (‘'ourt  House.  Mont-  car*^*^ 

reaJ,  on  Friday,  -May  12tb  at  10, se  op  ^ 


companv  all  dividend  coupon**  presented  nf  May.  1950.  and  who.ee  share*;  are 
17-30  for  payment  by  residents  of  Canada  represented  by  registered  Certificates  of 

Shareholders  resident  m  tlir  Ihiited  the  1929  issue,  will  be  made  by  cheque 
States  ara  advised  that  a  credit  for  the  mailed  from  the  officea  nf  the  Company 
.  Canadian  tax  withheld  at  source  is  allow  nn  or  betor-*  th»»  list  day  of  N1a$-.  19.^9. 

*,  .  able  against  the  tax  showp  on  th-ir  United  The  transfer  books  will  be  closed  from 

States  Federal  Income  Tax  return  In  or  the  I  7th  dav  of  Mav  to  the  5  1st  day  of 
^  der  to  claim  such  credit  the  I'niied  States  Mav.  1959.  inclusive,  and  no  Bearer  Share 

•  4  lax  authorities  require  evidenr-*  of  the  He  NK'arrants  will  be  "split  '  during  that 
J  durtion  of  said  tax.  for  which  purp'^se  period 
5W  2  Dw’nership  Certificates  (Form  No.  60 1  i  The  Dommitm  of  Canada  imposes  a  tax 

2  must,  be  completed  in  duplicate  and  the  of  5^  deductible  at  the  source  on  all 
I  Bank  cashing  the  coup'^ns  will  endorse  non  residents  of  Canada  in  respect  of 
both  copies  wi»h  a  certificate  relative  to  '  dividend.^  received  by  such  non-residents 
the  dedurtion  and  pavment  of  the  tax  and  |  from  Fanadian  debtors.  This  tax  will  be 
return  one  Cerlificate  to  the  shareholder,  deducted  from  all  dividend  cheques  mailed 
If  Forms  No  601  are  not  a*’ajlable  at  !o-  to  non  resident  shareholders  and  the  Corn¬ 
eal  United  States  bank‘4..  thev  can  be  se  1  panv's  Bankers,  when  paving  the  dividend 
cured  from  (he  Company’s  office  or  the  [on  presentation  of  coupons  belonging  to 
Roval  Bank  of  Canada.  Toronto.  I  non  resident  shareholders,  will  deduct  the 

By  order  of  the  Board.  P’''*">’n1ation  of  the  coupons.  Own 

I  D  ri  xDivt  ership  certific.iiee  must  be  presented  with 

.1  K.  LI  AKKL.  Jill  .dividend  coupons  owned  hv  residents 

ti-cu  UC.  .  T  .  1  r  ■'‘’’■etary.  Canada  and  presented  for  pavment. 

3e  Church  .9tre-t.Torr.n,e.  2,  rarrada  ^  Canadian  tax  so 

9(h  Mh3  .  19^9  j  withheld  is  all'^wable  to  shareholders  resi- 

_ _  _  dent  in  the  I'nit.ed  S»at«s  against  the  tax 

I  shown  on  their  United  States  Federal  In- 
.  .  «-s  . - .  a  . ,  . . .rx. •  . ^  .w-e.  Icomc  Tax  Rptum  To  anable  such  credit 
MOMREAJ,  EXf  HAGE  HOEIDAFS  „  h-  cla„„ed.  .he  Ilnit-d  State,  Tax  Au- 

.T..  II  .  r  .t_  thorities  require  the  receipt  or  certificate 

Tbrrr  will  bp  no  i-Phf-qnn  nf  thn  kf  the  Canadian  Commissioner  of  Income 
MnntfPfll  S»tork  Rxnhnnsc  snd  tli^*  Tax  for  such  pa\'ment  To  obtain  such 


7  McColl  Frontenac  14  'be 

2  Maple  Leaf  Mill,  5  "oth  copies  wuh  r 

3  Mtl  Apartments  3  'b'  deduction  and 


Can,  Celane.se,  . 

C  P  R . 

Dom  Steel  &  C. 


The  Royal  Scottish 
Liqueur 


iKf  ef«  •  c*l  I  Pickle  Crouy  Gold  I.fd  ,  an*  Steel  &  v. 

INO  1  rading  in  Oliver  nual  mpcting  m  Kmg  Edward  Hotel,  q”"’  sel°7a'ms  ' 

Durinc  Recent  Months  i'”''9'3bo.  on  Monday,  .May  IStli  at  s^i'^pV], 

*»  i  It.i:.  am.  Cr.  Bril  A  C.  Tr 


5  Mtl  Apartments 
14  Natl  Steel  Car 
14  Ontario  Silk  •  - 

5  Ritchie  Cut  .Stone. 
1  Royahta  .  . 

14  Standard  Paving 
1 4  Stedman  Bros. 

3  Third  Can.  G  Ti 
5  Tucketts  Tc*b  .  . 


"Here’s  a  Health  unto  Their  Majesties’* 
Pledge  it  in  Drambuie— the  Liqueur  of  a 
Royal  Prince— made  in  Scotland  since  1745. 

Drambuie 

Prince  Charles  Edward’s 
Liqueur 


No  silver  future.s  hav*e  as  yet  been  trad¬ 
ed  in  on  ^he  Canadian  Commodity  Lx- 
change  since  the,  start  of  the  year. 

HIGH  AND  LOW  TRADING  PRICES 
January  1st  to  May  10,  |d3d  incl. 

Closing  Price 

Delivery  High  l.«w  Rang** 

Month  Mav  10 

Mav . .  .  41  SO  B 

June . 

July .  Uff  at  42  ns 

Aug. . .  : 

s#.pt .  Off  at  4  1  SO. 

Oct. . 

Nov . 

,  Dec.  .  .  *  »  . 

I  Jan . 

I  Feb . 

Mar . 

April  .  . 

^  B— Bid.  Off.  -Offer. 


Qurhec  Gold  .i/iiiiii,/  forp  annual  .'HUi 

meeting  in  Montreal  on  .'londaj'.  May  Anglo-Can 
loth  at  11.30  a.m.  Alderman 


C'j’i'i'lini’  Conner.'!  l.iitnfi'ri ,  annual 
meeting  m  Hamilton,  Ont,  on  Wed¬ 
nesday.  May  IVth  at  noon. 

Jnmnicn.  f’libhc  Srrvu'f  Co.  Cfd. 
.special  meeting  in  .3Iontrca1  on  l''ri- 
day.  May  19fh  at  It  ,o  m. 

Vurl-rti  Toho.reo  in,  /,fd.,  annual 
meetinc  111  Hamilton,  Ont.  on  Monday. 
May  22nd  at  noon. 

^tniirlnril  Pali)''/  A  Uofeifof.s  Ltr],. 
.special  meeting  in  Toronto  on  Thurs¬ 
day,  May  25th  at  10.30  a.ni. 


.Hilling  antj  Oil  f  onipanips 


Anglo-Can 

1 1 

McLeeod  . 

12 

Aldermao 

1 

Neigus  . 

12 

AU>^*^v  River 

1  2 

Nicholson 

t  1 

Arntfield.  .  .  . 

12 

Pa  vmast»i 

1  2 

Beat . 

12 

Perron  , 

12 

Bralorne 

12 

Picklc  f  row. 

i  1 

Broulan 

12 

Placer 

1  1 

Cariboo  Gold 

12 

^rtiid  River  .  .  , 

12 

Chesterville 

12 

('  re^k  .  . 

1  2 

Dome  . 

12 

■‘•coa  ... 

1  2 

Gorham  .  . 

1  1 

Smelter.';  G'^ld . 

1  2 

Golden  Gate 

12 

’•ridafone^ 

12 

Honi^  Oil  . 

1  1 

Sle»*f  RocF 

1 

Ffarke.  . 

1  2 

Spud  \  allrv 

1  2 

(acola  .  . 

I  1 

Straw  Lake  ,  .  . 

1 1 

Koot^iia\'  Belle  . 

12 

Xaden  Ma  lai  t  ir  . 

1  2 

Kenncia  .  .  .  . 

1  2 

LVh» . 

1  1 

Uawren  .Sarliigo 

12 

\  rt»  d  O. 

2 

Lap4»  Cadillar  . 

12 

eudlgn  .  .  . 

12 

Morn*  Kirkland 

l-f 

Wr.  Hargr  .  .  . 

I  1 

MeWattera  •  .  • 

12 

^'oung  Davidson 

1  t 

return  one  Cerlifjc.itp  to  the  shareholder.  dediK 
If  Forms  No  601  are  not  available  at  to  no 

cal  United  States  bank.‘4..  thev  can  be  »e  I  panv' 
cured  from  (he  Company’s  office  or  the  [on  p 
Roval  Bank  of  Canada.  Toronto  I  non  r 

By  order  of  the  Board.  | 

.1  R.  CLARKL. 

Secretary.  Lf  r  a 

S6  Church  .^tre<»t,  Toronto  2.  C ATTada  ^ 

9th  Mh3  .  19J9 


17  HOMREAJ,  EXf  HAGE  HOEIDAYS 


'Montreal  ( 'nrb  Marl.et  on  'llie.sdat  j  receipt  the  Lmiied  .Sta'ea  .shareholder 

'Mav  16th  lOT)  u  hirh  ha's  been  nrn  !  -ubmil.  at  the  time  of  cashing  his 

^  .'ia\  Ihin,  l,',,».  wnirn  II.TS  neen  Pro-  mupon,  .m  ownership  certificate 

j  rl.TiniPrt  a  nvir  lioliday  in  runner-  on  Canad»an  form  No.  601  Form  No  601. 
'tion  will!  Iho  xisH  to  Montreal  of  ’  available  at  local  United  Slates 

'Then-  .Maie.^tiP.-  the  Kins  ,9nd:P/''^y'  '^'■'fed  request  from 

,  ,,  ,  I  'he  ( 'smpan\’ s  office  or  at  any  branch  of 

,  fho  Ijlioen.  The  e.\Cil,'incrs  \vi.li  bo  "the  Roval  Rank  of  (“anada.  in  Canada. 


,  nesflay,  .May 


in  \\  ort- 
lirturia 


5h  Church  Street. 
Toronto,  Ontario. 


HOLBROOK. 

Secretary. 


MONTREAL 


MONTREAL,  MAY  12th,  1939 


TORONTO 


Mining  Now  I  _  ^ 

^tvQoldMais 


Employs  Total  of  112,000!  —  ,  _ 

Workers  With  $140, 000, •  f  A/l  J-- 

000  Payroll  J  U 1/ ¥  1/  JL 

VALUE  FALLS  OFF 

Volume  of  Output  Greater  in 
1938  But  Prices 
Lower 

By  DR.  CHARLES  CAMSELL,  C.M.C., 

Deputy  MinUter  of  Mines  and  Resources. 

Ottawa,  Canada.  •  L. 

Measured  in  tems  of 

the  annual  value  of  pro-j  f 

duction  mining  is  today  Can-  ' 
ada’s  second  largest  primary  j 
industry.  This  great  and  high- 1  WlIHlIPl 

ly  developed  industry,  with  itS'  §  j 

varied  and  far-flung  activities  j  t 

last  year  employed  a  total  ofi  J.  ‘1  ’ 

112,000  workmen  in  the  oper- 

ation  of  its  mines,  oil  fields,  *  ' | 

smelters,  refineries,  mills,  quar-  ^  .  *  -  *  i  IT 

ries,  and  other  associated  f  '  '  “  * 

spheres  of  mineral  production.  «  g  rr  ||||||||^ 

Salaries  and  wages  paid  to 

these  workmen  amounted  to  ’  '-j  - 

approximately  $140,000,000.  MHHpM 

•  anadian  mineral  production  in 
1938  was  greater  than  in  any  past 
vear,  but  owing  to  the  decline  in  the  U 

prices  of  copper,  load,  and  zinc,  the  - - 

value  of  production,  which  amount-  §| 

ed  to  1444,824,222  was  $12,534,870  hUB  ■ 

lower  than  in  1937.  Oic  record  year.  ■  - 

Along  with  its  expenditures  for  sal-  ■ 

aries  and  wages,  the  industry  paid 

dividends  in  1938  amounting  to  ,  TWBjtlft 

$101  000,000,  and  expended  an  esti-  ■«•*••»•••»• 

mated  total  of  $125,000,000  for  the 
purchase  of  supplies  and  criuipmenl, 

These  figures  are  impressive,  the  ««  ’  *  •»  JL  flCR 

more  so  as  they  represent  the  con-  M  JWJmraj 

tribution  to  the  economic  welfare  of 
the  Dominion  of  a  steadily  growing 

industry,  and  of  an  industry  which  ,f  — 

gives  every  promise  of  further  ex-  ^ 

Itansion.  ,  ■■■  -~**r*riaa—ifc 

That  mining  in  Canada  is  capable  .  . 

of  still  greater  achievements  is 

evident  from  a  survey  of  the  more  - 

important  developments  during  the  »  *  Cj.211 

past  year.  Tt  would  be  difficAilt  to  JVf  1  HI H OlIiI 
list  these  developments  in  order  of  ^9 

future  importance,  but  the  increase  Ij  ^  1  ^  t  -  __  ^  1  •- 
in  the  production  of  crude  oil  in  the  t\eIa.tlVely 
Turner  Valley  field  of  Alberta  from 

2.721.218  barrels  in  1937  to  1  J  |. 

barrels  in  1938  is  widely  regarded  as  llC  W  lllUUoil  V 
being  of  the  greatest  significance.  _ •' 

Oil  nevplopmenf  Important  Ontario’s  Output  Has  In- 

Canada  has  been  importing  all  but  crcaScd  Ovcr  2,000% 
a  small  percentage  of  her  crude  oil  ,onn 

v6riuir6iTi€inl s,  which  ffirt  in  itself  ex-  wlUCC  IS/Ui/ 

plains  why  so  much  interest  has  been  - - 

aroused  in  recent  developments  in  Markets  Being  Provided 

this  field.  Although  it  is  only  tA'o  ^  n* 

ind  a  half  years  ago  since  the  first  For  Many  Non-MetalllC 
well  to  yield  crude  oil  was  drilled  ProductS 

in  Turner  Valley,  there  are  now  at  _ 

least  70  wells  in  steady  production  ^  ^  young. 

in  the  field,  while  some  25  other  Director,  Publication,  and  Statl.tic. 
wells  are  being  drilled.  value  of  Ontario’s  mineral 

As  a  result  of  information  obtain-  output  from  all  sources  has  in- 
ed  from  drilling  and  geological  map-  ^.^^.^sed  by  more  than  2.000-;;-  dm- 


Join  Producers 


K'  i 


IHP 


A  number  of  new  mills  have  been  brought  into  operation 
•Since  the  first  of  1938.  These  include  East  Malartic  shown 
in  the  centre  picture  which  started  producing  in  November 
last  year.  aJid  which  hits  a  capacity  of  800  lo  1000  tons  per 
day  with  double  that  capacity  projected.  In  the  upper  right 
photograph  is  the  Rladen  Malartic  plant  which  also  came 
into  production  last  year  and  which  it  is  planned  to  increase 
from  a  capacity  of  .32.5  tons  daily  to  ,500  tons  daily  Th" 
third  mill  shown  is  that  of  Preston  East  Dome  Mines,  which 
turned  over  in  February  of  this  year  and  has  .300  tons  daily 
capacity. 


Mining  Still  | 

Relatively  | _ 

New  Industry  ;W 


Ontario’s  Output  Has  In¬ 
creased  Over  2,000% 
Since  1900 


The  Mines  and  National  Prosperity 

WITRIX  the  brief  span  of  ten  years  tlie  niimlier  of  .lust  how  these,  plants  stimulated  business  in  other 
Canada’s  producing  mines  has  tripled  and  the  industries  Is  indicated  by  the  summary  of  money  ex¬ 
value  of  production  of  metallic  nifnerals  has  dmildcd.  pended  in  the  constriiciion  of  plant  and  for  normal  op- 
By  the  end  of  1938  there  were  some  IfiS  gold  mines  in  rralions.  In  1!I37  the  gold  mining  industry  alone  ex- 
production.  an  increase  of  over  30  during  the  year,  and  pended  $10. 82.'). 3.57  for  consumable  .stores,  equipment. 


dividends  paid  by  these  mines  e.xceedcd  $93,000,000.  By  electrical  power,  fuel,  freight,  and  insurance  and  this 
the  end  of  1940  Canadian  producing  mines  will  have  represented  an  increase  of  40  per  cent  over  expendi- 


Ipaid  a  total  of  $1,000,000,000  in  dividends. 


lures  in  1935.  Thi.s  is  the  figure  for  only  one  part  of 


New  Records 
For  Mining 
Of  Quebec 

More  Than  $11,000,000  in 
Dividends  Paid  Last 
Year 


M  RA  I  .  D  '  D  -J  J  During  the  past  five  years,  the  mining  indu.siry  in  tlie  mining  indiistiv.  The  base  metal  mining,  sinelting 
INew  IVlarketS  Being  rrovided  Canada  h.as  created  new  wealth  lo  the  extent  of  $1.-  and  refining  industries  spent  $59,331.70!i  in  1937.  'I'hat 
For  Many  Non-Metallic  S.50.no0,000.  Each  of  these  five  years  lias  seen  some  figure  reprcseiiied  an  increase  of’ 60  per  cent  over  the 

p  ,  .  spcnaeular  .nehicvcnient,  either  in  Ihc  lu-ndiiel ion  of  $37,tSI,,50,s  spent  in  193.5.  I  nforiunaiely  figures  for  1938 

products  new  metals  or  in  the  w-ay  of  new  discoieries.  During  are  not  available  nor  are  the  figures  available  for  the 

-  this  period  Canada  has  become  .an  importani  producer  whole  mining  industry  over  a  period  of  years.  The 

By  A.  C.  YOUNG.  radium,  uranium,  .sulphur,  .antimony,  neplieline  sye-  large  number  i>f  Item;;  iliat  cnmiiose  these  totals  are 

Director,  Publications  and  StatlsUcs  nitc.  sodium  sulphate,  and  rock  wool.  .New  mining  fields  consolidated  under  some  i:!  heftd.s  and  are  the  product 

The  value  of  Ontario’s  mineral  have  come  into  prominence  in  the  (  adillac-Malartic  of  even  a  greater  number  of  types  of  business, 

output  from  all  sources  has  in-  ;,ic.a  in  Quebec;  t/arder  Dake.  latfle  Dong  Dac.  and  i>iir,.hu=.,w  i  nroH  ivid/,  »on,r« 


creased  by  more  than  2,000-;;-  dur-  qjvcr  areas  in  Ontario;  God's  Lake  in  Mani- 


•  Vv-  I-  Is  of  Turner  Valiev  arc  /r  ou,-  5,turgeon  Kiver  areas  i 

ping,  the  limiL  The  south-  thirty-eight  yoar.s.  'Idie  toba;  I,ake  Athabaska  in  Saskatchewan.  Yellowknife  'I'he  list  of  purchases  covers  a  range  from  nuts  and  production  again  reached  a  new 

being  rapiai,  Hiirine  area  has  a  minc.s.  the  function  Gordon  laikc  areas  in  tip  Northwest  Territories:  holts  lo  railway  locomotives  and  airplanes.  While  there  peak,  new  mines  came  into  produe- 

i°'n!oh*^of  nearly  five  miles  "’hich  is  entirely  adiiiinisti  ame,  ,ho  Zchallos  River  and  Carilioo  areas  in  British  nn  recent  break-dow  n  for  the  entire  mining  Indus-  linn,  and  old  ones  increased  Iheir 

proved  1  eng  miles.  forced  lo  expand  like-  (Columbia.  Gold  production  has  experienced  steady  U’.'’,  the  first  study  of  expenditures  by  the  industry  output  considerably.  Industrial  mine- 

.and  a  about  9  miles  is  Pt’owth  with  the  result  that  the  daily  tonnage  of  gold  which  was  made  hack  in  1934  by  the  Mining.  Mclalluv-  '’»!»  -showed  a  slight  decrease,  in 

area  where  onlv  a  Vew  the  milled  in  (  anada  has  increa-sed  from  21.00(1  in  1931  Rical  and  (’hemical  hranrh  of  the  Dominion  Bureau  of  value,  while  building  materials  were 

,?,»I1<.  are  in  iiroduction  but  [Odustry  w;as  lepre.sonted  mainly  55,000  at  the  close  of  1938.  (’rude  nil  pindiiction  has  Statistics,  showed  total  expenditures  of  $76,082,76,5.  Of  increased  slighflv.  I’hc  decrease  in 
r..hera  milch  of  the  rccent  interest  ^.vlhe  infant  nickcl-copper  group  at  jn(.rp;,<,pf|  five-fold  since  1934  duo  to  the  comparai  ivcly  '>'is  total  the  first  ten  items  in  order  of  magnitude  thP  value  of  industrial  minerals  can 


I’lirehases  I’oter  Wide  Kango 


I'hat  Employment  for  19,000  Peo- 

pie  and  $22,000,000 

the  in  Wages 

The  ■ -  - 

Pv  HON.  ONESIME  GAGNON 
duet  Minuter  o(  Mine*  and  Fieheriee 

The  year  1938  saw  further  expan¬ 
sion  of  the  mining  industry  in 
the  Province  of  Quebec.  Metallic 


.North  of  this  field  about  9  miles  ts  ventnry.  the 

the  northern  area  where  onl>  a  industry  was  represented  mainly 
oil  wells  are  in  by  the  infant  niekel-eopper  Rroup  at 

where  much  '  Sudbury,  a  few  struggling  gold 

has  been  centred.  Should  t  e  jj,  Kenora  district,  Michipi- 

vening  area,  which  is.'et  to  ®  coten,  and  Hasting.s  county,  the 

ed  for  oil  prox-e  productive.  Helen  iron  mine  and  some  small 

Valley  oil  field  would  have  a  proved  operations. 


Another  development  of  particular  j,J'’".oH,Manmus  siUer-e(.hal^  non-mel.illic  minerals,  clay  products  and  siriietural 

interest  was  the  new  record  of  $165.-  unsiisnceted  the  major  gold  Pnjduction  alone  showed  an  ineica.se 

ranada's  gold  output  in  1938.  the  ,  ^u^  ,,„HrpL,Pri^nf  while  the  out  f'"'.  "lan  >ialf  of  the  produelinn  of 


recent  discovery  of  a  crude  oil  field  in  Alheria. 

While  1938  production  of  metallic  minerals  ftiilcd  h.v 
3  per  cent  to  reach  the  value  attained  in  1937,  the  total 
value  of  $334,213,894  exceeded  that  of  any  iirevimis  year 
and  to  this  ran  be  added  another  $120.,5no.OOU  for  fuels, 
non-niet.illic  minerals,  clay  products  and  siriietural 
materials.  (Job!  production  alone  showed  an  incica.se 


amount  being  a  gain  of  $22,600,000 


laikc  undreamed  of.  while  the  out- 


counted  for  little  more  than  half  of  the  produelinn  of 
metallic  minerals,  t'niipor,  nickel.  lead  and  zinc  fol- 


over  the  iwevious  year.  ’  It'  \he  P^t  of  other  produ^  ,„p  ox-  eption  of 

fifteenth  successive  year  that  *hiH  mai^kets^  l  nickel,  the  tonnage  and  value  of  production  was  affect- 

industry  has  set  a  new  record,  a^  by  lower  prices  for  base  metals. 

there  is  every  rca.son  to  believe  ’  '  ” . 

another  record  will  bo  established  in  » 


wore:  iittribuiod.  in  lar?e  part,  lo 

Electric  power .  $9,139,510  mnditions  exl.sling 

■  ,  „  ...ooc.  throughout  the  world  to-day.  In  gen- 

Height  (incoming) .  S.4ub.23S  p,..^,  industry 

•  . .  i.l;)4.8l6  showed  a  greater  value  of  production 

lOxplosixcs .  5.310,932  Ilian  in  tiny  previous  year,  and  its 

I.umber .  4.1.53.61.5  outlook  for  the  future  is  definitely 

Freight  (outgoing) .  3.331.291  optimistic. 

Electrical  equipment .  2.342.920  During  last  year,  the  mining  iudus- 

Workmen’s  coiniicnsatioil .  2,161.119  'r.v  proxided  employment  for  over 

Mine  niach.ner.x-.  etc .  1.766,2.57 

,  .  ,  ,  cess  of  $22.(0)0.000.  and  it  paid  out 

Iron  and  steel  bars .  I., 61.866  ,  oop.OOO  in  dividends  to 

With  increase  in  activity  in  the  industry,  it  is  not  its  investors.  These  xvere  direct  em- 
improbable  that  these  expenditures  have  al  least  been  ploymenl  and  dividend  benefits, 
eiiiially  and  probably  exceeded  in  each  of  the  succeed-  Practically  the  entire  commercial 


$9,139,510 
8.456.238 
7.154.816 
5.310,932 
4.1.53.61,5 
3.331.291 
2.342.920 
2,161.1  19 
1 .7  66,2.57 
1.761.866 


there  is  every  '’c^son  to  gram.  Furthermore,  the  recent  dc-  Industries  Itenel'it  ’  improbable  that  these  expenditures  have  al  least  been  ploymenl  and  dividend  benefits, 

another  record  xx-ill  be  esta  is  i  vclopment  of  consuming  industries.  Evidence  of  the  economic  importance  to  ( 'tinada  of  c(|iially  and  probably  exceeded  in  each  of  the  succeed-  Practically  the  entire  commercial 

1939.  'This  viexx  can  e  e  P  j.||pj.|  wallboard.  gyp.siim.  chenii-  this  growing  industry  is  found  not  alone  in  the  north-  ioR  f'')')’  years.  Estimates  have  been  made  that  of  the  world  was  also  affected.  The  mines 
predated  w'hen  it  is  resize  cals,  and  iron  and  steel  maniifactur-  land  but  is  felt  throughout  many  other  indusirie-'S.  (jir-  expenditures  made  by  the  mines  other  than  in  divi-  in  the  Province  of  Quebec,  for  the 

1938  alone  a  total  (it  o»  aupHon  'ug  establishments  of  all  kinds  lia.-  eclly  and  indirectly  affected,  and  forms  a  subsUiniial  denris  to  shareholders.  40  per  cent  goes  for  wages  and  txvclve  months,  purchased  about  $20.- 

properties  entered  pro  given  markets  for  non-metal!ic  pro-  item  in  (’anada’s  favourable  balance  of  trade,  laitcsl  services.  20  per  cent  for  machinery  and  supplies,  12  0(Mi,000  of  machinery  and  supplies  for 

throughout  the  Dominion.  _  ducts  of  diverse,  quantities  and  statistics  are  for  1937  but  in  that  year  there  xvere  15.-  per  cent  for  food,  I0  per  ecnl  for  explosives  and  fuel,  their  own  use.  These  supplies  did 

already  in  193.)  several  u  x  p  p  408  mining  plants  in  Canada  as  compared  xviih  13,230  I"  per  cent  for  mine  stores  and  hardware  and  8  jicr  not  inelude  the  necessities  of  life 


is  producing,  approximately  40  to  50  (ler  cent  of  tlie  000. 


value  of  production  is  available  for  dividends  and  sur- 
jilus. 


Thirty-two  industries  were  direct¬ 
ly  aCfeeled  by  the  mining  industry 


*  .  ..  nrmininn  and  that  K‘'cn  niaiKCis  im  i.i nciu  m  <  uuciu.i  ■  u, ->ui  ai.ii;  ...  i-,..  - ,  . . . .  ..i  inaviiiut-i  .>  uiiii  ^u|i|iiiv.s  iui 

throughout  tne  uominio  .  ducts  of  diverse,  quantities  and  statistics  are  for  1937  but  in  that  year  there  xvere  15.-  per  cent  for  food,  10  per  ecnl  for  explosives  and  fuel,  their  own  use.  These  supplies  did 

already  in  193.)  several  "  P  kinds.  408  mining  plants  in  Canada  as  compared  with  13,230  I"  per  cent  for  mine  stores  and  hardware  and  8  jicr  not  inelude  the  necessities  of  life 

ties  have  enteied  pioauc  to  .  development  of  mining  dur-  in  1936.  Of  these  the  I.OOO  plants  engiiged  in  metal  cent  for  building  inalcrials.  I'p  to  the  point  of  prodiic-  purchased  h.v  the  prrsonel  of  the  in- 

<;ol(l  l/Cader  In  Value  ing  the  twentieth  century  has  been  mining  had  capital  of  $584,692,790,  gave  work  to  55,046  lion  everything  is  expense  but.  once  the  average  mine  diisiry  whieh  ran  into  nearly  $5,000.- 

1’he  annual  value  of  Canada’s  gold  such  as  lo  bring  tlie  name  and  fame  employees  who  receixed  wages  and  salaries  totalling  i«  producing,  approximately  40  to  50  tier  cent  of  tlie  000. 

production  is  now  so  far  in  excess  of  Ontario  prominently  before  tlie  $90,798,501  and  hud  net  income  from  sales  of  $376,-  value  of  production  is  .available  for  dividends  and  sur-  Thirty-two  industries  were  direet- 

of  that  of  any  other  mineral  that  world.  At  this  moment  Ontario’s  gold  885,288.  plus.  ly  aCfeeicd  by  the  mining  industry 

comparisons  mean  little,  but  it  may  mines  stand  in  fourth  position  .And  xv’nilc  in  19,31  the  industry  tiff^orded  direct  cm-  A  statement  by  C.  E.  .Macdonald,  stiles  manager  of  in  1938.  To  meniion  only  a  few 

be  of  interest  to  note  that  as  re-  among  the  world’s  producer.s.  fol-  ployinent  lo  73,50(1  workinen  with  a  total  payroll  of  Iniernai  ional  .Nickel  Com  pan  .v-  of  Canadti,  recently  re-  outstanding  purchases:  cxplostve.s, 
ccntly  as  1930  the  value  of  output  lowing  Africa.  Russia  and  the  Cnited  more  than  88  million  dollars  and  h.v  1938  the  number!  ferred  to  this  importance  of  the  mining  industry.  "Pay-  $3,000,000:  electrical  equipment.  $1,- 
of  the  metal  was  appreciably  lower  States.  The  output  of  the  imiiorlant  employed  had  increased  to  approximately  112,000  and  ing  as  it  now  doe.s.  over  100  million  dollars  a  year  in  500,000:  general  machinery,  $2„500.- 
tban  that  of  coal.  I-ist  year,  by  metal,  nickel,  can  be  said  to  he  a  tim  payroll  had  grown  to  110  million  dollars.  Thus  it  |  div  idends,  it  i.s  giving  an  excellent  return  to  those  who  000;  building  material.  $1,000,000; 
contrast,  the  value  of  gold  output  monopoly,  and  there  are  re.scrves  of  j..,  estimated  that  more  than  38,0(10  now  .jobs  have  been  i  have  had  faith  in  it  and  who  stiiek  to  it."  He  believe.!  “"O  electric  power.  $3,000.00(1.  These 
exceeded  by  almost  $8,000,000  that  ore  available  to  supply  the  world  for  directly  created  by  the  mining  industry  during  the  pa.st  in  the  mining  industry’s  ability  to  grow  and  to  pro-  of  course  are  only  the  ’high-lighis 
of  all  other  metals  combined.  This  a  century.  The  recovery  of  the  rare  fjve  years.  In  addition  tlio  demands  of  the  mining  In-  vide  a  substantial  proportion  of  Canada’s  outbound  covers.  Ii  would  re- 

rnnlH  crowth  can  be  traced,  of  platinum  metals  from  those  Sudbury  du.stry  for  .supplies  and  equipment  have  indirectly  in-  Irade.  Trulv,  the  industrv  has  fuliv  justified  the  faith  ouire  too  iniieli  space  to  set  them 

laiilu  &• .  lYl'.nrxo  nntnrin  ac  tho  Irvadini:  _ i  i _ _ _  *i _  _ .  _  ...  ^  ,  *  ,  . i- _  ^  j . .  .  .1 .. ..  1 1  .. 


chiefly  to  the  rise  in  the  ores  places  Ontario  as  the  leading  euiploynioni  in  those  industries  supplying  lua-  nf  tlie  many  investors  who  have  made  possible  jfs  de 


uricc  of  the  metal,  which  in  turn  producing  country.  The  lutgcst  cop-  teriul  and  .services 
paved  the  way  for  an  unprecedent-  'S,  ‘  'h„rv ‘‘pmdio-  i - 


ed  search  for  new  sources  of  gold  Pire  is  ocated  at  budbury.  Produc- 
fhroughoui  the  Dominion,  and  also  ing  Rold  mills  now  in  operation. 
^  the  development  of  deposits  number  sixly-sevitn.  and  every  year 
which  could  not  previously  be  opoi-  more  than  ten  million  ions  of  ore  arc 
«  nmfit.  The  gold  nrice  was  treated  and  this  total  is  stcadil.x 


Mining  Companies  Reviewed  In  This  Issue 


ated  at  a  profit.  The  gold  price  was  ireaiea  aiiu  i.i.s  .o... 
L^\viiS^v;ar“rr‘Vu?pT"'^/t;e'  ^Tevefopments  of  such  nnagnitudo 

:ea;s  that  have  followed  the  annua.  ™inmg  xva^s^ 

rate  of  output  has  ,'nLnt  'vhirh  administered  the  develop, nen, 

about  6u  pei  centt.  T  r  '  ep  tiniher  and  the  lumber  indii.s- 

of  ore  suPPl'rs  depleted  at  su<  h  a 

rate  is  obvious  x  a  ")•)  o  •  wards  the  end  of  the  last  centuiy. 


about  65  per  centt.  3’he  replacement 
of  ore  supplies  depleted  al  such  a 
rate  is  obviously  a  matter  of  every 
importance,  and  is  being  accom¬ 
plished  partly  by  a  reduction  of 
costs,  and  improvement  of  treat- 


imporiance.  aiiu  c  oxoi^  growing  importance  of  mining 

pushed  PYUy  a  rtiduclion  (M 

costs,  and  iniprox ement  of  tieat- 

raent  methods  making  possible  the  discoxciy  of  gold 

re-opening  of  abandoned  properties  porcupine  and  Kirkland  hake,  a 
and  the  treatment  of  ores  too  com-  j^pp^rate  and  diiiinel  department  to 
piex  for  the  metallurgical  pro|,'esses  j^(j,j,jpjj;(pr  (hp  mineral  resources  of 
of  earlier  times,  and  also  b>  theoi.s-  hocjime  necessary  and  this 

covery  of  new  deposits  of  the  metal.  done  in  1929  by  the  creation  of 

L'nfil  about  fixe  .'ears  ago  Deparlmeni  of  .Mines. 

.search  for  gold  in  (  anada  iiad  hseii  :  .pi.ip  fiinclions  of  the  departmeni 
confined  largely  to  areas  " '’'^9  are,  as  already  menlioned.  admini- 
fairly  easy  reach  of  rail  transpoila-  ;;,(ratixr  cniirelv.  and  cover  first, 
tion.  but  the  interest  has  since  |  (Continued  on  page  30) 
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have  had  faith  in  it  and  who  stuck  to  it."  He  believe!  “"d  electric  power.  $3,000.00(1.  These 
in  the  mining  induslry’.s  ability  to  grow  and  to  pro-  of  course  are  only  the  high-lighis 
vide  a  substantial  proportion  of  I’anada’s  outbound  '*'at  the  list  eoxers.  It  would  re- 
irade.  Truly,  the  industry  has  fully  Justified  the  faith  ouire  too  iniieli  space  to  set  them 
of  the  many  investor.^  who  have  iiride  pos.sible  its  de-  (Jown  here  individually.  , 

vclopment.  There  was  also  oxer  $700,000  spent  ! 

_ _ _ _  in  railway  freight,  and  over  SOO.OOO  ! 

I  Iiound.s  of  airway  freiglil  were  etir- j 

viewed  In  This  Issue  ''t  the  i.  years  sin.e  Nor.h-wes-! 

-  - - tern  Quebec  came  into  the  picture,  | 

McVfrttir.rs  Gold  .  l'>  s,iiiH  Rivfr  jt  ihc  jirox  iiiee  has  advanced,  stetidily  I 

Milnlytr  I’orcut'inr  .  .  .!)  .Shrrnll  Gordon  .  from  fifth  plaCC  Until,  ill  1938.  it  HOW 

28  sirbHk  PnM.nr;"' .  •?  '’(inks  second  ill  the  Dominion 

.Moiici.i  Pore .  2i  Shfpp  (  rrrk  Gold  27  Twenty  years  ago  Canada  w:is  re-  , 

MoiriH  Kirklnnd  .  19  Sincor  Gold  Mines  .  ’ x  gaiflcd  as  the  hicad-baskei  nf  the  j 

Navhoii  Gold  .  .  . .  2)  .Siadeii  Mniariu;  ^  2i  world  and  w  hca,  farming  was  our  | 

New  Golden  Rose .  22  '•traw  l.ake  Beach  .  22  .  .  , 

N,p, .siadacona  Rouvn .  'x  greatest  soiiree  of  wealth.  This  has  j 

Nor.inda'' Mines .  2X  .‘'ulliv.in  . 7x  been  gr.iduall.v  changing  and.  as  the' 

Nonneiai  Minn,  :( ore  •’  'cl  '"'1’"’'^  Gold  ..  21  value  of  w  heat  declined  the  xaltie  i 

Nniihrrii  I.inpir^*  ..  »1  Siurg^-on  K.mt .  21  .  r~  j  . 

O  Ur  #»ii  (  f  I  I  M  Iy  '  Sudhur$'  Basin  ,  .  28  I  of  our  minerals  increased.  To-da.\  j 

(),ne.-a  Gold  22  c"'*  . .  xaluc  of  OUT  eountry's  mineral 

Oro  Plata  Minini; .  28  ■’’vlvaniie  .  20  wealth  is  $  1 1 1, 00(1. 0(1(1.  greater  h.x  a 

Pinwur  Porcupine  .  2)  reck  iiuRhes  lo  large  amount  than  the  value  of 

I'.ivn, aster  ton..  .  2)  liPoaRa  22 

Perron  Gold  Mines  2  X  j  l.^hurn  Gold  10  "iicti. 

Pioneer  Gold  Mine.  .  .;7|  lornbill  Cold  Mnies .  20  I’rOllUcIloll  >alUe  IncrCaSPlI 

Pic kl<'  t.  row  21  i  1  nonipRon  i  (tdilUr  .  2> 

Powrll  Rowyn  GoM  2^  |  Tvriinitf  .  >2  ThO  ValUO  of  pioduclioil  for  1^3$ 

ptrinicr  Goiri  .  2«  ivhi  Gold  .  2’  wii's  $68.11 x'lH .388 .  an  increase  of  $3,- 

Piesioi,  I  asi  Do,,  e  .  .’flipper  Canada  .  21  (1,52.332  over  1937.  and.  as  stated  be- 

^rospcc  ois  ■  iiwais  .  ..  U  pper  .Seme  .  22  ffvpp_  .all-timc  high  for  Quebec. 

Keno"Goi'd''Mines  .  ,jj\eniiire.  1  milled  .  TS  This  amount  WHS  dcrivcd  froiii  the 

Ronda  s  .’2  1  w  Bite  .\muie,  .  ’x  thrcc  elassp.s  of  our  mineral  produe- 

Ross  Mine  .  .  23 1  xxendiKo  Gold  .  22  , inn •.  mctal lies,  $43.1 52,345.  or  63  per 

Relief  .\rling(on  Muipb  LH  27  ,  right •Mnrgrrr^ve*  .  ,  .  .  ,  21  .  •  *u  «  «  i  ^  •  i 

.Saehiso  River  .  21  Yni.r  Yankee  Girl  . !  27  IhC  total:  industrial  nunCr- 

3an  Antonio  Gold  .  26  I  Young  Davidaon  23  (Continued  on  Page  16.) 
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Thirty-Five 
Dollar  Gold 
Aids  Industry 

Broad  Benefits  of  Price 
Policy  Becoming  More 
Apparent 

HELPS  EMPLOYMENT 

Manufacturers  and  Distribu¬ 
tors  Share  in  Orders  for 
Supplies 

By  FRANK  C.  LAWSON, 
President,  The  Toronto  Stock  Exchange 

The  manner  in  which  all 
types  of  Canadian  indus¬ 
try  is  feeling  the  benefits  of 
the  bullion  jirice  rising  from 
$20,67  to  $;».■)  per  ounce  some 
six  years  ago  is  liecoming 
more  apjiarcnt  as  time  goes 
on. 

For  since  1933  the  increased 
price  has  enabled  the  mining 
industiy  to  become  integrated 
in  the  industrial  life  of  the 
j  country  to  the  extent  that  it  i.$ 
now  commonly  accepted  as  one 
of  the  prime  indexes  of  Cana¬ 
dian  conditions.  It.s  activity  is 
now  rccognize<l  as  es.sential  to 
pivicticall.v  every  other  na- 
I  tional  industry  and  its  suppl.v 
;  demands  have  liecome  the  im- 
I  mediate  concern  of  the  manii- 
j  facturer  and  distributor  alike. 

I  Sill’ll  lie.iig  ilip  easp.  a  reimjiarj. 
.^en  of  the  inau.-tix  tniia.v  wiio  iba: 
('f  19-,.,  :  llij.sl  piile.s  tlip  extPiii  in 
wh.ih  are  ei oinmtipaiiy  imlebtiti  tn 
j  (he  iiii’i’eti.-ed  biinimi  p'-'ce  Fur 
^  while  iliP  privp  „f  .;„|,i  i„m,.,ii  i(.s-ii,- 
wai'il  cliiiib  wlieii  Hriiain  went  off 
I  the  sold  standard  in  I9.li.  n  was  nm 
j  until  I'l;;:;  that  tlie  Fnded  Slates  a< - 
I  cppied  the  change  d-  Jiiie.  tind  .la 
■  bilizcd  bullion  iu-o'ind  that  figiiie 
'  In  Unit  .vear  Canada  bad  but  (o. 
reguluriy  prodiieing  gnld  mines,  w  iili 
total  output  running  just  oxer  200. 
OOO  oiinees  per  month,  or  production 
for  the  full  year  of  2,949.309  fine 
ounces  valued  at  $84,350,237 

By  1939  the  number  of  gold  pro 
dueers  had  been  increased  to  157, 
nearly  four  limes  a.s  mtiny  as  in 
1933  and  tliis  figure  ha.s  since  been 
increased  to  over  160_with  pos.siblli- 
lies  of  the  to’al  running  closer  to 
j  170  by  the  end  of  the  current  year. 

j  I’Toductinn  ^Stepped  Up 

I  Production  for  1938.  iiceording  ■fo 
I  file  Inst  available  flgnres.  was  step¬ 
ped  lip  to  the  rale  of  better  than 
400.00(1  ounexi.s  per  month,  and  the 
totaJ  recovery  of  4.715,485  fine  oun¬ 
ces  .set  an  alt  Ifme  high  record  in 
(’anadian  history.  Thi.s  wa.s  valued 
at  $165,867.(109  double  that  of  1938, 
while  to  all  Indieations.  1939’s  pro 
i  duction  rate  will  Increase  this  ra¬ 
tio  still  fnrUicr. 

A  compurison  with  1929.  when 
economic  prosperity  in  Canada  had 
rearhed  its  highest,  is  even  more 
favourable.  For  in  that  year  the 
gold  mining  industry  comprised  but 
a  relatively  small  proportion  of  (’an¬ 
ada’, s  business  activity.  Production 
then  only  totalled  1.92.S.30S  ounces, 
whieh  at  the  bullion  price  then  pre¬ 
vailing  totalled  but  $40,048,126.  les.’ 
than  one  <|uarior  of  the  1938  value. 

.41  present  the  160  odd  gold  mill.x 
operating  daily  in  (’anada  trcai  in 
the  neighborhood  of  50.0(i0  tons  of 
ore  per  day.  which  can  be  illustrated 
by  (he  visualization  of  a  rock  some 
twenty-five  limes  tlie  size  of  an  aver¬ 
age  home.  Wlien  it  is  realized  that 
to  lift  such  a  roek  from  a  depth  rang¬ 
ing  to  as  much  as  a  mile  below  the 
carth’.s  surface  and  to  have  it  crush¬ 
ed  to  proiioriions  as  fine  as  talcum 
powder,  visualization  can  be  obtain¬ 
ed  also  of  the  demands  for  supplies, 
power  and  materials  made  upon 
secondary  industries. 

Uonefils  Are  Widespread 

An  even  more  positive  example  of 
the  benefits  of  the  business  distrib¬ 
uted  by  the  gold  mining  industry  is 
afforded  h.v  the  remarks  made  at  the 
annual  meetings  of  a  number  of  in¬ 
dustrial  companies  where  sharehold¬ 
ers’  aticniinii  had  been  drawn  lo  the 
marked  increase  of  the  sale  of  Iheir 
products  to  mining  centres.  These 
companies  have  included  construc¬ 
tion  and  engineering,  steel  fabricat¬ 
ing,  rubber  goods,  lumber,  food,  tex¬ 
tiles,  electrical  equipment,  chemical.^, 
banks,  power  and  other  lines.  In 
addition,  aviation  has  been  helped 
not  only  by  the  demands  of  the  gold 
producers,  but  also  by  prospecting, 
lo  such  an  extent  that  Canada  now 
holds  the  world’s  record  for  air 
freight  transport.  Also,  railroad  car- 
loadings  have  been  increased  by  min¬ 
ing  demands. 

In  employment,  the  industry  ha.s 
not  only  stimulated  work  in  other 
industries,  but  it  has  also  directly 
helped  to  reduce  in  a  large  measure 
the  waiting  lists.  W’hile  exact  cur¬ 
rent  figures  are  not  axailable,  the 
number  of  employees  engaged  in  the 
operation  of  Canada’s  gold  mines,  is 
soniewhero  in  the  neighborhood  of 
30,000,  more  than  double  that  of  1933 
and  triple  that  of  1929.  This  payroll 
now  comes  to  some  $50,000,000 
yearly  with  subsidiary  expenditures 
estimated  at  not  less  than  another 
$50  millions. 

Of  importance  in  the  econom.v  of 
the  nation  is  the  fact  tJiat  practical- 
I.'  all  of  the  gold  produced  Is  sold 
abroad  In  that  respect  it  does  not 
offer  competition  or  take  markets 
from  any  other  industry.  On  the 
other  hand,  the  170  million  dollars 
prodt^'cd  helps  maintain  a  favourable 
balance  of  total  exports  over  imports. 

As  an  industry,  it  is  without  equal 
in  the  constancy  and  rapidity  of  the 
additions  it  makes  annually,  to  the 
list  of  the  country’s  dividend  paying 
stocks.  The  records  of  the  Toronto 
Stock  Exchange,  which  is  the  eoun- 
(Contlnued  ea  Face  29) 
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•  TN*  *1  1  f  A  I eliminatiBg,  somewhat,  financiaUi  ' 

Mining  Dividends  or  1939  World  Silver  Production 

May  Be  Over  $100,000,000  CanMimuM  produced  2.MS7.1S4  ir<Kliicli.,ci)uDtry  Id  the  wend. 

T,ui  .f  $93,87t:in-Sidb,“5r(i;;i«i«  „  isas  -,ri?;rr:r-Zr£b 


I  eliminatiBg,  somewhat,  financialti  ■■■—■■ 

tions.  During  the  yea  r^re^tm^esTel-e  >  Wovld  SilvcT  ProductioTi 

held,  which  were  free  of  charge,  to  — — _ 
teach  these  men  the  latest  methods  (Canada  in  1338  produced  22,157,154  producing  country  in  the  world, 
;Lm"7cSrn\mount’’of%eolo'^‘‘?o  °«nces  of  silver,  against  22.977.761  I  being  surpassed 


Substantial  Increase  Shown  for  First  Four  mse  prospective  -pay  dirt.” 

,  ,  Y  During  the  present  year  already 

Months  or  Ihis  Year  there  are  indications  that  prospect- 

-  -  - -  ing  will  again  start  on  the  up  grade, 

MINES  HAVE  PAID  OUT  TOTAL  OF  $800,000,000  for  with- 

1  nw  vw  .  .  w  ^  prospecting  the  mining  industry 

^  ~  ■  itself  would  eventually  cease  to  ex- 

Dividend  payments  by  Canadian  panics  are  estimated  at  SSOO.OOO.dOO.  ; 

lining  companies  may  exceed  $100.- 1  Some  time  in  1010  payments  will  ’  OoTernment  Activities 


niise  prospecHve  "pay  dirt.”  Average  value  for  the  metal  last  .vear  264,675.000  ounces,  is  roughly  9.000.- 

During  the  present  year  already  slightly  below  that  of  the  pre-  000  ounces  below  the  peak  year  in  I 

there  are  indications  that  prospect-  ceding  year  gnd  as  a  result  the  total  1937  when  273.322,943  ounces  were  ; 
iiig  will  again  start  on  the  up  grade,  value  of  $9,633,265  was  6.6%  below]  produced.  Record  of  world  silver  i 
and  this  is  as  it  should  be.  for  with-  ^^37  figure  of  $10,312,644.  Can-  production  by  leading  countries  fol- ' 
nut  prospecting  the  mining  industry  ^da  ranks  as  the  third  leading  silver  I  lows,  in  ounces:  j 


mining  companies  may  exceed  $100.- 1  Some  time  in  1910  payments  will 
000.000  in  1939  ,is  compared  wirh  a  ]  have  reached  the  billion  dollar  mark, 
total  of  $93,871,411  paid  by  54  com- j  Of  the  54  companies  paying  divi-j 
panics  in  19:58.  In  the  firsi  four  1  dends  in  1938  only  13  paid  dividends  | 
months  of  1939  five  companies  have  in  excess  of  $1,000,000  and  one-third 
paid  initial  dividends  and  the  pay-  of  ilie  total  was  paid  by  Inleriia- 
ment  of  a  dividend  by  Noranda  has  lioiial  Nickel  ('o.  of  Canada.  Next  in 
brought  the  total  of  dividends  paid  importance  were  .Noranda.  Consoli- 


Government  Activities 

Transportation  facilities  a 


in  the  first  four  months  of  1939  to  dated  Smelters  and  !.«ike  Shore  Gold  hie ^hniii^anH^mainlnin/ 

*26.567.294  as  compared  with  the  to- ^  Mines.  Hollinger.  Hudson  Bay  Min- 1  ^  miipa  nt  ennA  min*  rmrfe  i 

,.l  in  ,1.,  nnmn  n.i-iinn  Smnliinn,  Wr'fW-Hnrsre.vn,. , 

jod  of  1938.  In  the  history  of  Cana- ,  Dome.  Teck-Hughes.  .Meintyre-Por-  ,  .  j’’  ,  v,av* 

dian  raining  to  the  end  of  1938.  total  1  cupine.  Pickle  Crow.  Bralorne  and  heinad  th*  d*veinnm«nf  nf  th*  min 

.......  ,,  I  rw  ,  w  -J _ X"  1  .1  helped  the  development  of  the  min- 

div, dends  paid  by  all  mining  com- !  Falronbndge  Mckcl.  ing  industry  in  the  province  consid- 


1935 

1936 

1937 

1938 

Mexico  . 

77.462.1 14 

84.678.921 

85.000.090 

United  States  . * 

62.847,000 

69,315,000 

60.500.000 

Canada  . . 

18.334,487 

72.977,75  1 

72.1  57.1  54 

Peru  . 

19.914.482 

17.000,000 

19.200.000 

Other  America  . 

1  7.883.042 

70.860.222 

17.750.000 

E^urope  . 

18.782,71  1 

I9.648.23t 

20,100.000 

Australasia  . 

13.191.629 

14,148,779 

14.825,000 

J*P«n  . 

9.765,237 

10.009.000 

10,175.000 

India  . * 

6.670.000 

6.860,000 

6.609.000 

Other  Asia . . 

7,759,3*9 

7,887,968 

2.525.000 

Africa  . 

^,724,690 

5.240,790 

5.000.000 

POWELL  ROUYN 
GOLD  MINES 

LIMITED 

(,Vo  Prr.srinat  //inUlit)/) 

NORANDA,  QUEBEC 

Aulhoritcd  Capital  -  -  •  1 ,500,000^51 .00  Sharat 

luucd  Capital .  1,250,000  Shaie* 

W.  n.  .lOHNSTOX,  L.  M.  KK.XCHII-:,  K.C., 

PrcHdent  Vici  ■  I'n  sirti  nl 

.rOHV  <>  IKXlKItS,  B.Sc..  nCNCAN  THISHOl-M. 

CoiisuUinri  I'.iipiiircr  Src.-7'H'(i\. 


World  Production  of  Zinc 


6-YEAR  CDinPARlSOn  OF  DlVIDERD 
pAYmEirrs  by  ininino  comPAnits 
LISTED  on  THE 

TOCOnTO  STOCK.  9XCHAI16E 

'  ft! !/ltc»<s 

*>f  ^  J 

'■OCOV.'O  H  Jota!  V 

iTOtK  Colds 

LT 


fM 

'Junior 

■  Total 

'fs 

&oidr—  1 

eniines 

Mo! dm  6 
CompQx'ii 


(  omparison  of  dividend-  paid  in  1  the  .same  dividend  basis.  Onl>  s 


^  ing  industry  in  the  province  consid-  ^inc  production  in  Canada  in  1938  fun«|s  was  4.M2  cents  per  pound. , 
105  icrably.  The  new  Canadian  National  amounted  to  381,506.588  pounds,  an  The  decline  in  value  was  35.4 /e.  Can- 

‘?i;d'"Rmvn"was‘’oS  d^uri^^he  «''«'■ ‘b«  7937  total  of  J.oducerl  o7'he*’7oHd"  TnoVing  | 

!7..  1*  P®"”***-  WbcB  coTOputed  after  United  States.  Belgium  and 

a  I  .  7*  -  f  P  .  al  the  average  price  of  3.073  cents  Germany.  Records  of  output  by  Can- 

80  more  ready  access  to  the  outside  per  pound  the  output  was  worth  $1 1.-  ada  and  other  leading  sine  pro- 

j''?*  \  ^  723,697,  compared  with  $18,153,949  in  ducing  countries  follow,  in  short 

I  rhe  remendous  importance  of  the 

I  mineral  industry  to  the  province  has 

.  been  carefully  studied  by  the  gov-  umtrd  stat»» . 43i.4'»v  571, iss  ssv.si"*  45s,470 

"  I  ernment  and  every  possible  effort  Belgium  .  200.337  715, 30i  74*,s5a  735,000 

I  has  been  spent  towards  making  it  Cerm.ny  .  ??i'222 

a*..*,-  :e  u..«  u*x*x..  ;.x  Canada . I4f.l0l  111.6^7  118,64)  170.000  i 

jCxen  „ieater  than  if  ha.s  been  in  the  po),nd  .  «3,6«o  107,007  ii»,2i'>  171.000  | 

!  past.  Mining  in  Quebec  to-day  direct-  Australia  .  74.85*  77,778  78,I70  74,000  1 

5©  ,  ly  affects  the  lives  of  over  100.000  Rusjia  .  50.877  7i,050  7i,o50  77,000 

neonie  and  with  all  these  noints  in  ^ ranee  . 56,779  59,084  66,611  66,700 

people,  ana  wiin  aii  tnese  poini.s  in  Britain  .  67,717  68,086  69,597  65,000  ! 

mind,  the  government  has  enacted  Mexico  .  44.084  35,506  40,364  40.000  I 

I  laws  to  promote  and  protect  the  in-  Elsewhere  . 181,737  I85,043  203,261  204,830  I 

5  A,  . .  1,487.088  I.6J9.7Z7  1.824,635  1.716,000  | 

Realizing  the  necessity  of  a  steady  I 

+  I  .supply  of  irained  men  to  Hie  success  ———————————  | 

of  this  great  enterprise,  the  govern-  t  I 

incni  of  ihc  province  of  Quebec,  with  !  W  OriU  K^UtpUC  OT  JL^COO 

P  the  government  at  Ottawa  lias  cs-  1 1  I 

i  liibli.slicd  a  mine  school.  This  school  ^  j  •  I 
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713  Tramway  Bldg.,  Montreal,  Que. 


World  Output  of  Lead 


'he  first  four  months  of  1919  and  !  ‘ .'-bowed 
_ _  ,,  ,u.  _ _  _ ditidends. 


rediii'tion  in 


h.is  for  its  ohjeiV  the  training  of  fantida  maintained  its  position  as  481  pounds.  Average  price  of  lead  in 
'  young  men  in  the  practical  work  of  fourth  ranking  lead  producer  in  1938,  95.”“**“ 


Tor  ihis  purpose  the  old  coming  after  the  United  States.  Aus- 


ibose  paid  1,1 
1938  shows  1 1 


the  ..ante  period  of 
companies  paying  j 


The  folloMing  comparison  siiuvts 
the  ditidend.s  p.aid  b>  I'anadian  min- 


dicidend  ;n  this  period  of  1939  which  |  ing  companies  in  the  first  four  iraining  in  all  phases  of  mine  work 


rier"  enmnet^m  ‘’?n?ructors‘'“'^inci;  r"^^  Pul  declined  33.5%  to  approximately 

vmin/mer  irrnnw  "  !en  rihoro^  amounted  $14,008,459  from  $21,053,173  in  1937. 

:  ”  ,,  ,  n  r  io  418,913.257  pouuds,  an  increase  of  Comparative  world  production  fig- 


/jf  flfCT  MOKRIS  RIKRLAM)  i  over  5.2  fi..  according  lo  .1.  A.  Lind- 

The  last  two  rounds  in  Iho  l.r,03  manacinc:  director  oC  Minins 

^  ,  ■  e,  drift  on  the  1,. 37.3  ft.  level  at  Morris 

481  pounds.  Average  price  of  lead  m  ^  .  rhar;;p  of  (Tperntions  on  thp  proper* 

Canada  was  0.344  cents  a  pound  in  Gold  Mines  returned  val-  r>evelopment  work  is  also  pro. 

1938.  against  5.11  cents  in  1937,  and  ue.s  of  .156  o/.  or  .L-t.Ki  per  Ion  o\rr  rredins:  on  the  hiuI  I.(:25  ft. 

as  a  result  total  value  of  lead  out-  w  idth  of  6  ft.  and  .158  oz.  or  $5.5:;  ^  irvois. 


Anj5»'c*  I  lurons^n 
Ciold 

Hj  eilorne 
Buttdie- Ankeritr 
t  «n.  .Maldirlt'* 

(  anboo  Gold  Quart? 

L  entral  P«t  ncia 

(  oniagAA . 

Coniaurum 
t  fnieitern 

Hom^  . 

I*  ftlcenbrids^ 

Goldale  .  . 
tiranby  Consolidated 
(jUJinar  Gold 

I  (allnor  . 

l-ledl^s-  Matcol  . 

I  loMinger . 

Iloway  . . 

Hudson  Bay . 

Inter.  Mining  . 
Internationa 2  Nickel 
Island  Mountain 
lack  Waite 

Kerr  Lake  . 

Nirkland  Lake  . . 

k^ooiena.y  Belle  .  ,  . . .  . 

Laguna  . 

Lake  Shore  . 

Lanrtaque  . .  . 

Lava  Cap  . .  . 

i-.eilc(i  . 

Little  Long  Lac  ..... 
Macdssa  .  .  ■  2  .  . 

McIntyre  . .  ,  . 

McKenzie  . .  . .  . 

Monela  . . 

Nipisaing  . 


lotai  ,  M'hile  practical  men  are  '  Cerma 

in  Ihc  mines,  there  is  iilso  a  great  |  Burma 

Tis'si-  ”''*^**  iind  i  France 

.I84e50  gcologier.1  knowledge.  To  take  care 
70  1.67'’  of  this,  srholar-ships  ,ind  bursaries  other 
37S,t>77  have  been  established,  and  at  pre.s-  Llaewh 


.’40. non 

!  8  I ,  H  0 

I  .  tin. 0(111 


57,437 
8. 758. '185 


7.000,000 
730,000 
48  813 
5  7,000 
183  300 
700.8)3 
30  0, 000 
87.000 
I  5  7.0  3  7 


I  .040. hhS 
750,31  I 


181,130 

1.470,000 


13,7<'0 

7.000,000 


430  000  studying  in 

.’on'ooo  v.ai'ious  universities  in  Tanada  and 
400, '.o?  ihe  I'nited  Stales. 

I'l’t'  Bureau  of  .Minc.s.  of  the  13c- 
i.nni,2)2  PiiTtnicni  nf  Mino.s  and  Fisheries. 
'  sent  1 1  geological  partic.3  to  all  parts 

.  of  Quebec  lo  study  and  leporl  on 

167,748  mineraf  possibilities  of  ihe  prov- 
367,26  1  1  ince.  These  reports  are  available  to 
5.417,000  those  interested  as  soon  as  they  arc 

4  136  060  ' 

3I4!674  Bureau  last  year  sent  out  over 

3  i.ioKOOh.' 23.000  publications  and  reports  in 
10  3.072  i  f’rench  and  English.  These  publica- 
3  0  000  ^  can  be  had  by  anyone  intcr- 

5  3  2]67n  I  csted.  by  application  to  the  director 
101,780  I  of  the  Bureau  nf  Mines.  Quebec  City, 
snoonon'  There  is  a  technical  staff  main¬ 
tained  by  the  Bureau  for  the  benefit 
"  7hs.483  of  the  Mining  Indti.stry,  Assay  offices 
57,000  and  laboratories  arc  at  the  disposal 
669  5 17  '’f  Gtose  in  need  of  them. 

1.366,000  A  steady  campaign*  against  acci- 
348.000  dents  is  being  pursued,  and  an  in- 
180  000  sP®cfor  from  the  Bureau  reports  on 
P.659, 088  every  serious  accident :  these  reports 
340.000  arc  sent  to  all  operators  in  the  prov- 
48,040  Jnpg 

"""  86  290  1  mining  industry  has  now  he- 

ioo!noo!come  one  of  the  major  factor.s  of 
I -700.000  I  prnpioyment  .and  wealth  in  the  prov- 
boo'ooo  ^  '’f  Quebec.  There  is  every  rea- 

. son  to  believe  that  it  is  still  in  its 

53.450  infancy  and  that  as  each  year  passes 
become  greater  and  greater. 


V.  tmoire  . 

•  4A  AAA 

P.clile  Crow  . 

Reno  . 

f'eck-Hughes  . 

’  n  f  h  t  •  H  a  r  p  rea  ve  <  . 

3  29.950 
961,426 
>5,500 
393.488 
7.700.000 


1935 

1936 

1937 

1938 

United  Slates  - - -n-r*  -  - 

400,009 

469.892 

382,000 

Australia  . . 

221.121 

254.408 

246,250 

Mexico  . . 

240.670 

254.810 

236,000 

Canada  . . 

184.659 

205.479 

204,750 

Germanv  . . 

153.220 

1  79,344 

191. SOO 

Burma  . . 

81.936 

87,024 

89,500 

France  . . 

7,9  5  1 

40.970 

48,000 

Italy  .  . . 

45,933 

43  087 

47,100 

Poland  .  . 

16,558 

19,386 

14,500 

Other  Lurope 

229.054 

23  4.980 

242.000 

Llsewhere 

65,246 

96,954 

n  8,600 

ToUl  . 

1.646,3  5  7 

1.886.334 

1.820.200 

Vi'shc  'i'es;  World  Gold  Production  at  New  High 

to  all  parts 

r'rhe^pro*v-  "  orld  gold  production  in  1938  set  world  has  been  nearly  doubled,  and 
vailable  to  •*  ***^''’  record  for  the  seventh  the  end  of  the  gold  boom,  it  is  bc- 

is  thev  are  successive  year,  being  estimated  at  lieved.  is  not  yet  reached.  With  the 
‘  ’  something  over  38,000.000  ounces,  ns  exception  of  Russia,  for  which  gold 
,  J  ^yp,.  compared  with  36,266,000  ounces  in  production  estimates  are  open  to 
renorts  in  *'*”'•  'n  1936  3'^^*  30,854,-  question,  there  was  no  indication  of 

3C  publica-  6'^*’  1929  the  annual  the  slowing  up  in  the  growth  of  gold 

/nc  inter-  '"“l®  production  of  gold  in  the  production  in  1938. 

1C  director  Canadian  Gold  Production  and  the  Toronto  Stock  Exchandf  Gold  Index 


I  50,1(10  j 

8.000,000 : 


549,900  I 
669.5  17  I 
1.566,000 


167.400  ■ 

324.334  ! 

>62.500  I 

628!oi3  I  Two  Rich  Mines  1  Gold  production  in  Canada  last  as  a  direct  outcome  of  the  world  dc- 1 
"’*  ''51  '  I  I  year  rose  to  a  new  high  of  4.715,480  pression.  As  a  result  of  this  in- 

824875  ..  ounces  35orth  $165,867,009  based  crease,  numerous  unprofitable  depo- 

7.i63!2I5i  '•'"0  of  Ihe  richest  per-ton  gold  on  the  average  year’s  price  of  $35,175  sits  were  transformed  into  valuable 

259,000  ,  tnincs  in  Canada  are  Sachigo  River  ounce.  United  States,  which  in-  orebodies  and  the  search  for  gold 
3  850  000  Company,  operating  in  eludes  production  from  the  Philip-  became  widespread.  j 

J._  Ihe  far  .Not  th5vestern  pan  of  Ontario,  pines,  likewise  increased  tis  output  In  Canada,  Ontario  continues  as  j 

3,871.411  •’*'1  !*'■  from  the  .Manitoba  boundary.  Qf  the  yellow  metal,  but  the  gain  the  leading  gold  producing  province.  | 

- 't*  Privateer  .Mines  in  the  Zcbal-  here  was  not  as  impressive  as  that  of  with  production  in  1938  amounting] 

los  district  on  the  tvest  coast  of  Van-  Canada,  and  consequently  the  latter  to  2,897,401  fine  ounces,  or  62%  of  | 

couver  Island.  British  Columbia.  The  may  displace  the  United  States  as  the  total  for  the  Dominion.  Next  in! 

former  was  brought  into  production  fhe  38orld  s  third  largest  producer  in  line  comes  Quebec,  which  last  year  | 
on  .May  17.  1938,  35'hen  tis  new*  25-  the  very  near  future.  produced  879,881  ounces,  or  19%  of 

,  ton  mill  turned  over  and  to  the  end  Growth  of  gold  production  during  the  total,  with  British  Columbia  con- 

of  the  year  a  total  of  $376,993  had  the  past  decade  has  been  due  to  the  tributing  596,279  ounces,  or  12%. 

been  recovered  from  6.084  tons  mill-  higher  price  paid  for  gold  by  mone-  A  tabulation  of  principal  gold  pro- 


Two  Rich  Mines 


New  Records  For  Mining  of 
Quebec 


(Continued  from  Page  1 
•nl?.  -'11.946.56.’.  ni'  22  per  cent;  and  '  read.'  moi 
building  maierial.  Sin. 157, mi.  or  ! ',  lucn  a  lar 
per  cent.  uncertaini: 

Gold  a  non-indus(rial  nrneral  cffori.s  of 
f  ame,  firsc  witn  a  laiiie  of  $30.788,- !  iinoihci. 
150:  asbestos  wa-s  .second,  wirb  aini.Tkc-:  11  a 


W: 


lea  \  mouev  for  sriiii-stakin-  has  ed.  indicating  an  average  recovery  of  jary  authorities  throughout  the  world  Iducing  countries  follows:  — 
boon  a  large  contributing  facfor  rhei  $61.96  per  ton.  S.uih  Afric.  United  Sut«  C. 

imt-Oitamiv  or  remuneralion  for  the!  Privateer  Mine’s  75-ton  mill  enter-  Production  Production  Proi 


Gold  a  non-indusirial  nrneraC  cffoi  i.s  of  ihc  prospcftor  has  been  :  ed  production  on  September  24,  1938. 

fame,  firsc  witn  a  laiiie  nf  $30.iS8,- ■  aiioihei.  The  natu:?  of  ilif  ivoric  !  and  10  December  31  bullion  to  value 

loO,  asbestos  wa-s  second,  wirb  a  makes  11  arduous  and  hazai  doii.s  and  i  of  $323,866  was  recovered  from  7,234 
.aliic  of  $l.,Si'0.195:  and  coppei  rliesc  facior.s  combined  with  the  j  tons  treated,  or  an  average  recovery 
third,  w  ill!  a  value  of  $11,233,039.  aboie  have  caused  a  numhei-  of  men  ■  of  $44.77  per  ton. 

<  emcni  iias  rhe  mo.=i  important  to  aban'lon  prospecting  for  other  I  Ore  reserves  at  the  end  of  1938  al 
source  of  w*alrh  of  the  building  ma-  pur.siiiis  which  offer  steadier  income.  Sachigo  River  were  estimated  at 
lerials.  with  a  value  of  $:3^693.188.  government  of  the  pi  ovince  '  19,571.  tons  of  $52.50  a  ton  average 

and  was  fuoselv  followed  by  sand  „f-  (jupbcfv  realizing  Hie  plighl  of  grade,  while  those  at  Privateer  total- 
"  ‘  ^  *3.180.-  prospectors,  has  bcni  cvci  v  cf-  6'.T07  tons  averaging  $26.60  per 

199.  These  are  the  outstanding  conditions  un-  '"n. 

source  of  ivealth  during  the  year  - 

but  the  diversity  of  out  mineral  lafiDn  v,ae  Saa,,  aacaa^i  f*  t  tkp  tv  xffAi>4*ix 

AAAHi.At.AA  AAA  ua.i  ka  ai,a,.  a  ...(-AA  Ohs  0*00  passcd.  aftor  a  care-  MILLlJiG  EX  ylAKrif 

production  can  nesf  ne  shown  wnen  <,.i  —*...4,.  a#  -.—AiA..  •  ,  .  .  •  • 

it  AAiAtAa  A..*  ihAt  t k i At t- _ . A- A  jif  l”'  ^tudj  of  tarious  ideas,  which  ll  Ottawa  —  .4  conaiderahte  inf-re*.se 


source  of  'vealih  during  the  year, 
but  the  diversity  of  our  mineral 
production  can  best  be  shown  when 
it  is  pointed  out  that  thirty-two  dif¬ 
ferent  minerals  ivere  mined  or  quar¬ 
ried  in  the  Province  of  Quebec  in 
1938. 

At  the  beginning  of  1938.  there 
were  22  operators  who  reported 
production  of  gold.  During  the  year 
eight  new  ones  vHz.:  Pan  Canadian. 
Sladen-Malartic.  Halliwell.  Lake 
Rose,  Payore,  Francoeiir.  I,apa  Cad¬ 
illac  and  East  .\la!artic  began  pro¬ 
duction.  and  combined,  produced  a 
total  of  32.320  ounces,  for  a  value 
Of  about  $1,000,000  in  round  figures. 
In  the  coming  year,  these  mines  will 
be  producing  steadily  and  this  fig¬ 
ure  should  be  enhanced  greatly. 

At  the  present  time  the  Rouyn 
Harricana  district  shows  consider¬ 
able  activity  and  it  is  expected  that 
there  will  be  another  group  of  new 
mines  to  join  the  thirty  already  in 
-operation.  The  amount  of  prospect¬ 
ing  done,  will  of  course,  have  grc.vt 
effect  on  the  future  of  the  industry 
Prospecting  in  1988 
)  During  the  year,  1938.  there  trere 
over  11,000  claims  staked  and  regis¬ 
tered  with  the  Bureau  of  \naes 
-There  were  3183  miners'  certificates 
.dnsoed. 

Thirteen  hundred  new  develop¬ 
ment  or  exploitation  licen.seB  were 
i  taken  out,  and  1709  old  ones  were 
.renewed.  Prospecting  has  shown  a 
.  oeaniderable  decrease  in  the  past 
tew  yearn,  owing  to  a  number  of 
tmiri*  The  ecarcity  of  new  and 


South  Africa 

United  States 

Canada 

Production 

Production 

Production 

Ye«r 

Fine  ozs- 

Fine  ozs. 

Fine  ozs. 

19  20  . 

8.158.226 

2,414,410 

765.007 

1925  . . . 

9.597.573 

2.319,833 

1,735.7)5 

1930  . . . 

10.716,3  49 

2.285.603 

2.102.068 

19)1  . 

10.877,708 

2,395,878 

2.693.892 

1932  . 

1 1,557,858 

2.449,032 

3,044.387 

193)  . 

1 1.012,340 

2,536.913 

2,949.309 

19)4  . . . 

10,479.194 

2,916,373 

2,972,074 

19)5  . 

IO,773>41 

3.618.843 

3.280,470 

1936  . 

1  1.336.214 

4.295,648 

3,748,028 

193  7  . . 

n, 734.575 

4.804.540 

4,096,213 

*1938  . 

X  Eitimatcd. 

12,156,818 

5.056.308 

4.715,480 

ground  In  Canadian  mills  during,  bu.shels  as  again.st.  943.541,  corn  252,- 
Marcb.  when  th*  total  was  3.411.8S3  736  again.st  279,028.  baxley  114,985 


'  '  bushels  a.s  again.st  4,498,940  in  the  cor-  against  113,917,  buckwheat  8.071 

Ottawa  —  A  considerable  increase  responding  month  la.st  year.  The  against  6.951,  and  mixed  grain  2,129,- 


is  felt  will  go  a  long  way  towards!  was  shown  in  the  amount  of  wheat  I  amount  of  oats  ground  was  1,112,025  586  against  1,610.123. 

Where  The  Principal  Mining  Districts  Are  Located 


^MTsfemsHr^nl  'i  ^  ^ 
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EBEC 


VAMCOUVi 


'  SASKATOOfrr**^-.!  ^ 


LPlTAWd 


jr  X 

Quebec 
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SCALI  IN  MILff 


\i\I  ITH  THE  GROWTH  o£ 
Canada’s  mining  industry  The  Royal  Bank 
of  Canada  has  been  closely  identified.  In 
many  an  area  where  the  country’s  min¬ 
ing  destiny  is  being  realized,  branches  of 
this  bank  were  established , 'bringing  vital 
banking  services  to  the  new  mining  fields. 
Today  in  more  than  40  active  centres  — 
where  gold,  silver,  copper,  iron  and  nickel, 
asbestos  and  aluminum,  coad  and  gyp¬ 
sum  are  being  mined  or  refined  for  mar¬ 
ket  —  this  bank  maintcuns  modem  bemk- 
ing  offices  to  serve  the  needs  of  Canada’s 
feistest  growing  industry.'. 


1.  Nova  Scotia. 

2.  Chibougemau. 

3  CediUc— Maleriic— Patcelie 
—Bell  River, 

4.  Rouyn- 

3.  Kirkland  Lake — Larder  Lelfe 
— Hulop— Bdeiea  Creeki 


f.  Cobell— South  Lorraine- 
7.  Sudbury. 

S.  Swayze. 

Matachewan — Gewtand4 
— Shining  free. 

10.  Porcupine. 

It,  Michipicolcn— Goudreau. 


13  Long  Lac— SturgA^n  River. 
I  ).  Crow  River. 

14.  Sturgeon  Lake. 

M.  Rainy  River— Mine  Centre, 
lo.  Lake  of  the  Woods. 

17,  Red  Lake — Woman  Lake. 

15.  Central  Manitoba  — 


Bereslord  Lake  —  Rite  Lake  35.  Great  Be^r  l.ak^. 


10.  Uland  L.ake. 

20.  Ged'i,  Lake. 

21.  Herb  Lake 

22.  Cold  Laka. 

25.  Flin  Flon. 

24.  Lake  Athabaska- 


2b.  Turner  Valley  Oilfield* 
2  7.  Eastern  B.C. 

2M.  Kootenay. 

29.  Sheep  Creek — Trail 
)0.  Bridge  River. 

31.  Cariboo. 


or  CANADA 

An  Intenidtiondl  Bdiik  with  Branches  in 
Caiiddd  and  28  Other  Countries 
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M  !  y  1^^  i  ^  ^  Q  1  P»'05'PectinE  durinp  )33S.  While  this 

^IlllODSL  S  IVa  1  H  G  S  ^COTG  ji'ondition  is  no  rloubt  chiefly  attribu- 

'table  to  the  unsettled  state  of  the 

New  Records  For  Production; 

_  of  the  mining  industry  in  Canada  ran 

t  CL  ir  r»  .L  rj.  1  m/  1  i  i  assured  onl.\  by  continuous  actiyc 

Increase  ohown  For  Both  Tonnage  and  Value — Gold,  prospecting. 

Silver.  Cooper  and  Zinc  Included  in  the  i  tmpor- 

.  .  c  »L  v  tant  one  in  the  brief  but  progrcssi\r 

VyUtpUt  tor  me  Tear  history  of  mining  in  Manitoba  New 

- - - - -  '  production  rerord.s  were  made,  and 

EIGHT  PRODUCERS  CONTRIBUTE  TO  SHOWING  I  depth  continuity  has  been  establish- 

_ _ _ _  I  ed  in  widely  separated  areas.  ,Mani- 

By  HON.  J.  S.  McDIARMID,  come  to  occupy  a  position  of 

Minitter  o(  Mines  and  National  Resources.  Manitoba  i  '•^creasing  importanrp  in  '  anada  r. 

T^T  RIAT:  the  voov  _ I'no'f  ''rile  industry. 


Hydro-Electric  Power  For 
New  Mining  Fields 

n.T  M  AI  Birr,  r.  r.ii,.M  A>. 

Cieneral  Sales  Manager.  Winnipeg  Electric  Compaay 


By  HON.  J.  S.  McDIARMID. 

Minister  oi  Mines  and  National  Resource!.  Manitoba 

DLKrNG  Hip  year  i93S  Manitoba's  metal  mining  industry 
moved  fonvard  to  establish  new  records  in  botJi  tonnagV 
and  value.  Tlie  itroduction  figures  for  the  year  show  substaji- 
wji.:  increases  in  gold,  silver,  copper  and  zinc.  The  extent  of  the 
inciTase.s  in  each  instance  over  the  corresponding  figures  for 
1037  is  indicated  in  the  following  summary: 

laj;  njs 


during  Uja  past  seven  years,  as  the  power  competitive  to  purebaMd  hy- 
volume  of  power  delivered  its  min-  dro  electric  power, 
tng  customers  has  increased  some- 1  a  few  years  ago  some  of  the  com- 
'what  that  the  company  can  visual-  panys  engineers  inspected  a  cerUla 
tre  sufficient  market  for  power  m  niine  quite  a  distance  from  Us  trans- 
those  districts  to  justify  its  original  mission  line,  which  was  then  oper- 
eipenditure.  'ated  by  steam  power.  Its  boilers 

I  A  few  words  as  to  the  prices  of  ,ueie  fired  by  cord  wood  at  a  dellv- 
purebased  hydro  electric  power  in’ered  cost  of  about  $6.00  per  cord. 
I  the  mining  arras  supplied  by  Win-  Ii  takes  a  good  many  cords  of  W'ood 
Bipeg  Electric  tompany  compared  to  deielop  a  small  amount  of  steam 
■  with  prices  of  hydro  power  in  other  power,  hut  uiiat  particularly  im- 
I  mining  areas,  as  well  as  with  the,  pressed  the  engineers  was  the  labor 
Gost  of  producing  other  types  of  ec.^t  in  kerptne  the  boilers  under 


.M-lal  —  - 

f.rld,  tine  nr.-  . 

■Sib-rr,  finr  nr-  . 

<  npper.  lb.* . 

/me.  Ib* . 

1  Hcimium,  rclenium  and  Irllurium 


I'W.'tld  %  LiJS.hth 

'in'i.lt')  4ns, 2S1 
'’?n.at')  S. 874. 747 


44,n?n.at') 

3s.2il.tl4 


let. 732  s  h,3H.8l7 
1, 201. 03  4  322.1  82 


1.773,38')  48,884,3  73 

334. 17  t 


313.03  7,3  78 
I.8l4.2b7 


■nth  con  m  1  tv  hP^  '^^rorts  of  WinnipcKsums  in  power  producing  equipment  i  "  liff  particularly  im- 

m  w^Hr  iv  spLr^p^^^^  *  Elrctri.'  tompan.v  :n  making  its  •  of  its  own,  ,  mining  areas,  as  well  as  with  inr,  pressed  the  engineers  was  the  labor 

ha  has  comedo  ncrupv  ^  P-''"  '''-  i.bvniighotti  '  Uonghly  there  are  three  major  producing  other  types  of ,  ec.^t  in  keepme  the  boilers  under 

rrelsing  mipoi  tanre  l^n  "  .ailadav  M"""ol,:..  Brresford  mining  fields  in  Manitoba:  The  areas ,  I’'”""’’'  constantly 

ost  yiriie  industry  I  Eake  and  Uii-e  l,.?ke  mminc  areas  tributary  to  the  Winnipeg  Biver  I  ^'ben  its  power  is  taken  in  blocks  '<cpt  busy  loading  a  car  with  cord 

''  '  '  nt  considerable  fin;iuri.tl  risk  to  I  he  |  comprising  the  Ixtng  T.iake.  Rice  1  o^  "•’•P  horsepower  or  more  under  yood,  pushing  if  a  few  hundred  feet 

— "  comitany  hate  alread.x  pto\  en  to  be  ,  I^rfike.  Beresford  Eake  and  Gold  TAke|"'*f*of  the  mine"  contracts  at  trans-  ^''om  the  wood  pile  to  the  boiler 

Zeballos  River  Area  important  factors  l  districts  now  fully  served  by  win- 1 ''pc  voltage,  the  power  room  where  tivo  other  men  ivere 

p.  'L  J  "'iPiioba  mining  development  upinipeg  Electric  Company  from  ijs' charge  for  ;4-hour  power  available  beaiing  the  wood  into  the  boilers, 
VseOlOgy  L/CSCribed  -to  date  .an.l  the  coiiMnuanrc  of  iliis  j  HJS.OPP  horsepower  Great  Falls ! '''crv  day  in  the  year  !«  *25. PO  per  "bile  ,n  fifth  man  was  busily  en- 

—  ■  I  ■■  .  H  poliry  in  Hie  future  should  prove  oii  plant;  the.  FUn  Flon  .area  where  the  '  horsepower  year,  plus  a  transmis- ;  caged  in  acting  as  a  nursemaid  to 

An  interesting  description  of  the  crowing  imporianee  as  those  min-.TS.onn  horsepower  plant  of  the  I  ®'oo  'lu*  rental  charge  ranging  from  "  '’cry  lemprraniental  and  ancient 
■ology  and  ore  deposits  of  the  "rcas  proceed  with  their  future  Churehill  River  Power  C.ompanr  is  »1'>  bP  to  l2P.ft0  per  horsepower  year, .  Mcam  engine.  The  power  plant  was 
■ballo.s  River  area,  located  on  ,hr  ’ '^'^'  c’opuient.  supplying  power  to  the  Hudson's  Bav  Tb'*'  results  in  an  average  price  for  supposed  to  hr  M-hour  operation 

7st  coast  of  Vancouver  Island.  200'  During  the  past  .vear  Winnipeg  I  Mining  and  SraclMng  Company  and  |  Pr‘"‘cr  delivered  at  mines  45  to  7P ,  anu  prortuccd.  (when  the  steam  cn- 
iles  northwest  of  N’irloria,  is  given  lUectrir  Company  constructed  an  I*''  Ibe  Sherritt-Gordon  Mines,  and,  miles  from  our  power  plant  of  he- |  •-ine  w  a. s  running  i.  a  ma\ituum  of 
.1.  S.  Stevenson.  Department  of  eighty  mile  transmission  line  easl-ltbe  God's  Ijake  area  still  further  ^"cen  $40.00  irt  $45,00  per  horsepow- 1  s  on  .).j  horsepoiver.  The  engineers 
incs,  Bril  isli  (  oUimbia,  in  the  .April  :  erly  from  its  Seven  Sisters  F.ilIsjTiorth  where  the  Kanuchuan  Power  j  cc  year.  * power  was  costing 

iue  of  the  C.1..M.M.  bulletin.  This !  generating  .station  into  Kenora,  On-  Company  supplies  hydro  power  to  In  The  Red  lake  Area  ;oier8o  p.  per  horsepower  year  for 

ca  is  now  a  steady  contributor  to  tario.  the  God's  Ivike  Gold  Afine  as  well  I  loom  labor  a, one,  neglecting 

uada's  gold  output  as  three  prop- i  The  mute  of  this  new  Kenora  f'tber  properties  along  the  route  wiVii'^ ',1  cost  of  the  cord  wood 


geology  and  ore  deposits  of  the 
Zeballos  River  area,  located  on  the; 
west  coast  of  Vancouver  Island.  200 


ricvelopuicnt. 

During  the  past  year  Winnipeg 


8,3b4jno  miles  northwest  of  N'irioria,  is  given  lUectrir  Company  constructed  anjt''  the  Sherritt-Gordon  Mines,  and.milcf 
1.440,1  48  i  by  .1.  S.  Stevenson.  Department  of  eighty  mile  transmission  line  east- 1  the  God's  Ijake  area  still  further 

200,<(j6  ;  Mirificj  nriiich  ('rklntvihin  in  thr*  Anriliorlv  from  it«  Sovrn  Sl'Rtftrc  I«\a  1 1  c  !  TlOTf  h  WhcrP  thp  Tvanttrhlinn  PrtTr.'sr  1  Cf 


:  Mines.  British  Columbia,  in  the  April  ierly  from  its  Seven  Sisters 
$  I  sriMi”?!)  !  issue  of  the  c.I.M.M.  bulletin.  'Phis  !  Menernlina  .'Station  into  Kenora,  On 
C^8‘^.b40  area  is  now  a  steady  contributor  lo  t.arlo. 


I'eyelopmeni  work  carried  on  dur-  ■with  a  view  1.0  improving  working  iri3S,  The  deposits  being  developed 
mg  the  year  at  the  eight  mines  which  conditions.  An  extension  was  built  j  have  an  cxccpiionally  high  gold  con- 
aie  now  producing  in  Manitoba  was, bower  house  at  Island  Kalis  to  i , pm  though  the  vcin.^-  for  the  most 
.u  ..  V,  ..  f  1  accommodate  another  generating  unit  '  „a,.,  are  narrow 

on  the  whole,  very  suece.ssful  m  of  t't.onn  h.p.  With  the  install^ation 

blocking  out  new  ore  reserves.  From  '  m  be  completed  early  in  the  summer  j  ore  deposits  of  be  .area  ate 


Cauada's  gold  output  as  three  prop- i  The  mute  of  this  new  Kenora  ot-her  properties  aloni 
cities  were  brouglu  into  production  f,..-insmi.ssinn  line  may  he  said  to  Itfi  transmission  lines 
in  IfioS.  The  deposits  being  developed  .-ipproxiniatcly  parallel  the  Trans-  Thii.s  It  Is  rcaJily  seen  that  Manl- 


i  cr  year.  I  estimated  this  power  was  costing 

I  ,  ri.  f  „i.«  4—  ;  over  $300.00  per  horsepower  year  for 

I  In  rbe  Bed  l.ako  Aren  'engine  room  labor  alone,  neglecting 

In  the  Red  I>ake  area  of  Ontario. '  entirely  the  cost  of  the  rord  ■wood 
I  power  from  the  F,ar  Falls  plant  of  |  Wliile  this  mav  he  looked  upon  a? 

I  the  Hs'dro  Elcetrir  Power  Commis- i 'an  e.vrepi ionalh'  bad  example,  it 


on  the  whole,  very  successful  in 
blocking  out  new  ore  reserves,  l-'rom 


The  ore  deposits  of  the  area  arc  tano.  and  passes  relatitely  nc.ar  to  much  to  bring  its  mines  to  the  im-, 
related  to  the  Zcballos  liatholitb.  the 'certain  prospective  mining  proper-  T>oriant  place  they  now  occupy  in 


the  standpoint  of  metallic  production 'of  193n.  the  total  rated  generating  VC  C  i-c  i-cy  no»  oc. 

,,  ,  .  *  ,  ranarifv  nt  »ho  niant  af  nr.vrr.ai  r/inearcst  igitoous  sotiiTc.  311(1  ihcii  tics  IP  the  Dako  of  the  \3oods  and  fi'ir  national  mining  picture 

:  ’"7.°  i  a"  VI  or't'C'’*  i  f-'nialion  followed  ibe  intrusion  of  Kenora  mining  arras.  . . . 


favourable  position  and  there.  ''por^nn ’’ nmirn  ba'l'nlith  and  consequent  frac 

mery  indication  that  the  insp  rrturn.s'  .  ‘^'iciii  t  Gordon  Mines  Limited.  ;  ,  ,  ri.-n  of  th, 


The  new  transmission  line  carries 


JusIJf.Tinj  Ex|)«nditiire 


were  paying  a  price  of  $65.00  per  very  expcn.sive  to  operate- also  it 
!  horsepower  vear  a  ycai  nr  two  ago  mu.'^t  be  remembered  fhif  wood  cosl.s 
for  comparalivelv  small  amounis  of,  increa-e  very  materiall.'  as  the  wood 
power  In  addition  to  financing  ,s  !  siippl,\  near  the  mine  heenmes  de 


milled  during  the  vear  was  66S,fiS9  ■■•■■'■’■■■  .  i.- 

and  came  cntirelv  from  the  ^ 

nre-bodv.  The  lo-iv  nri.-e  of  rine  cl, ri  i ''''‘’bor  portions  of  the  cooling  '  mining  property  located  alone  its 


Ibe  Sao  Anton  o  (ro  d  .Mine?  Kuo-  .  ^  i  r  K  . 

o*  ryi _ 8  8  I'  land  canic  cntirph*  from  fbp  west  t 

tted.  at  Kice  Lake,  were  outsOndme  I  u  ^  ^t-u  $  j-  i  j  it 

The  main  shaft  was  deepened  from , 
•  he  7th  to  the  11th  (1.650- foot!  level.!  ^b-TaDons  ; 

Parttrularly  encouraging  results  '  be'US  earned  on  in  Uie  ea.st  ore-bc-dy  i 
were  obtained  m  drifting  at  the  1.350  "  dominant  ;^ 


o  Frankly,  however,  up  to  date  this '  P""''?'’  'n  addition  to  financing  ,s  ,  supply  near  the  mine  becomes  de 
I  picture  from  the  point  of  view  of  I  vonsiderable  portion  of  the  expense  |  pleird  attd  makes  p  necessary  for 
Vani-  bfoflt  to  Winnipeg  Electric.  Com- S  of  building  the  hydro  power  plant  ■  the  mine  to  go  (urtber  afield  for  it;- 
Elce- 1  bt">'  "O'  been  rosy,  when  iis'^nd  transmission  line  over  wbich.fuci 

.jpC-pi- ' f'ontral  Manitoba  mm-  'be  power  is  delivered  The  price  of  j  rouipared  Mitli  Diesel  Power 
„  ling  areas  was  built  the  company  delivered  power  at  ibe  mines  in  ibe,  ^  rcmr.p.o.,..  r.,.., 

'  i.r  ! 'Ifi'mcd  it  proper  *o  build  it  of  suf- 1  ■"'t'vf'  served  bv  Winnipeg  Ploctnc  _  _ _ P  _ - 


l  euipared  Mitli  Diesel  Power 

Non  as  to  Ibe  competitive  costs 
of  diesel  engine  pover.  It  ts  com¬ 
monly  accepted  that  it  costs  from 


jrd  1, .500. foot  levels.  Developments 
of  the  No  .3S  vein  at  the  l,.3.S0.foot 
level  >  irlded  an  ore  length  of  1,210 
feet  across  a  width  of  12.7  feet, 
"huh.  added  to  the  rreviotis  year's 


I  being  carried  on  in  the  ea.st  ore-bcwly 
;  which  is  composed  of  a  dominant 
[  amount  of  zinc, 

I  The  average  content  of  the  ore 
milled  w-as  2416'%  copper.  0,0443 
ounces  gold  and  0..431  ounces  sib'cr 
per  ton.  The  concentrates  produceil 


fooiane  of  120.  „ve  a  total  length  ofiT"''^  ^'7/.?'  "T”; ' 

I  ■'-n  frr.  A"'.;  _ _  ’ru  I  IfK  The  ore  reserves  at  the  end  of 


Record  Mnnifobn  Gold  Ontpul 


.*ierTire  Is  Appreciaf^-d 

Por.TUfp  r.f  it.^  ready  aiaiUbtlit 


other  lieavy  expenditures  for  sf*p- *  eb'Sf e  from  s.oon  up  to  .d.imki  nor.se- 
up  transformers,  s-vi  itch -gear,  patrol  '  po'''or  each,  and  ivhen  ri  's  pointed 
houses,  etc.  During  the  first  5  years  out  that  Winnipeg  Friec.tric  irompiny 


I. ,330  fppt  of  0.36-punce  ore.  This  is  i 
a  much  greater  length  than  anything 
preiii'itsly  encountpred  on  other 
veins  m  the  mine.  No  .3*  ha.s  a.L 
read,'  been  encountered  on  the  lOtb 
( 1.500. foot)  level  and  the  develop¬ 
ment  of  greater  lengths  of  ore  on 
deeper  horizons  'vould  appear  Immi- 


Gold  producDon  to  as  "ell  .as  the  rea.''onable  vomef  .?t‘of  sef'dee  this  line  carried  only . 's  delivering  vew 


in3S  were  estimated  at  i.k20„"i0(i  tons, 
"  itb  content  of  2.45':^  copper. 


Manitoba  reached  a  record  total  va-  "hich  it  can  he  p'ircha.scd  it  F 


about  TOO  horsepnw-pr  as  a  maximum  blocks  of  po"'er  (averaging  less  than 


..  .  ^  ,  oi-r  p  r.-r-  Iue  of  .t:6.66'i,)on  in  1S3S,  a  gain  of.strucuve  to  note  that  everv  mining  ‘  and  the  earnings  from  that  small  IbbO  H.P, 3  to  its  mining  niitomcr-  .  ..  ,  , 

'V  '(■rnio**  "  -•Lo.p  ’'^rbT''  ^  $1,112. OOP  over  1037.  propert'-  in  the  areas  fihutarv  to.voliime  of  power  naturall'-  fell  far  | '’t  prices  comparable  to  the  cost  of  Lngineernig  gi' in.g  dp’a.iS  of  die- 

2  nr.  ounces  gold  \nd  years  Hudson  Bay  Mining  Ibis  company's  transmission  line;. '  short  of  meeting  the  fned  charge.s  ,  power  at  the  larger  earicrn  mines  |  .'PI  Ponri  co.  t  ai  the  M.scoe  (,old 

ounces  si 'cr  per  on.  'and  Smelling  rompany  was  the  thal  has  commenced  operai  nm.s  since  and  operating  costs  op  the  invest- i 't  c^ti  he  readil'  seen  that  its  price  |  mo  ^  If  propeit'  fns»  .-tarieti 

ProspectlDg  rnrtallpd  'chief  producer,  while  .'gan  Antonio  the  original  transmission  line  wasiment  lo  rarry  tjvis  power  to  those  '  P'i'b'V  eeriatn'y  fair  and  cquriahlc  ;  "  3  u 


•:  quite  high,  a.s  it  "ou’d  be  in  most 
M.iUitob.)  gold  fields 
A  'er>  inipres’ing  and  instructive 
41  tide  "as  printed  ’n  the  .Apcil  45. 
I'tjl,  is.-MP  of  "FIppi  ric.il  Np’vc  and 


ProspectlDg  rnrtallpd  'chief  producer,  while  .'gan  Antonio  the  original  transmission  line  wa  = 

Manitoba,  in  common  with  the 'Gold  Mines  f.lmited.  with  a  produ<  - !  built,  has  contrarted  to  btr  its  pow- 


!  areas  (without  plaeing  ajiy  value  on  '  to  it.s  customers 
I  the  cost  of  producing  the  ivower  .it  I  >’ow  lot  u"  1* 


deeper  horizons  would  appear  Immi- I  other  rrovtnr.ps  of  the.  Dominion,  ex-  tion  valued  at  ll.ini.Cfb  In  Itl'*  er  fmm  Winnipeg  Flertrie  ■  'amp.inr.  |  the  cost  of  producing  fhe  4vower  .it'  N'ow  let  u"  (•onslde-  romparative 
nent.  During  15.3*  the  .San  Antonin  j  p^-rteneed  a  eonsiderable  reduction  in  1  ea.me  next  on  the  list.  instead  of  ex4iending  relafivelv  large  1  the  power  plant)  It  has  only  been  costs  of  the  so-called  smircer  of 

mill  treated  117.373  tons  of  ore.  yield- 1 _ _ _ _ — — — — _ 


mg  31.2.57  ounres  of  gold  and  4.45b 

ounces  of  eilver  of  a  vajue  of  $1,102,-  , 

1*0.  The  ore  reserves  at  the  end  of, 

153s  showed  an  increase  of  $6,0??  i 
tons  over  those  of  1337.  .  j 

Beresford  Late  Area  ; 

In  the  Beresford  Lake  area,  tivo  j 
mines  operated  almost  continuously  I 
throughout  the  year.  The  Gunna.r  «-«»»»»»--»• 

Gold  Mine.s  Limited,  the  larger  of  ihej  ^  mf*.  . 

t"o,  deepened  its  main  shaft  256  feet  iBsnkfs)6_  . . . 

and  opened  nut  new  leveLs  at  l.l -3  I  B’J*(fsio**A^kcn*s'*  . 

feet  and  1.250  feet  below  the  surface.  o„tr.i  rstnds.7.\‘".‘.‘l'.‘.'.'.’..'l.'!,’.’‘.' 


Statistical  Record  of  the  Leading  Producers 


ONTARIO 


t"o,  deepened  its  main  shaft  256  feet  Bsnkfsiri  . . Lttti*  Lcne  i.se  . 

and  0,'encd  out  new  leveLs  at  1,125  . 

feet  and  1.2oO  feet  below  the  surface,  ontr.i  rstnds . - . . . Pat  nd.  Arcs  ... 

An  ore  shoot  250  feet  long  was  de-  riin«’ Lake. . . . Gourirpsu  Area 

veioped  on  the  1.250-fnnt  level  at  the  foniaurutp  . . rorrupit.e  Ares  . 

close,  of  the  year.  Ore  reserves  at  ror'rZ'neMef: 

the  year  end  .showed  66,5.50  tons  with  FalconhndK. . . . . . Stiriburv  ItlstrK-t, 

an  average  gold  content  of  0.3*1'.  |  r.oM  Essie  . . . . . Red  t,»ke  Ares.  . 

ounrc.s  per  ton.  Together  with  this  1  fiolrten  Gate . . . . Kirkland  t.ske  . . 

•  here  are  some  20,000  lou.s  of  ore  in-  j  Hsllnnr  . . . . . rnreupine  Ares  . 

dirated  in  other  parts  of  the  mine  I 

but  without  sufficient  deve.lopmcnt  Rom-ey . . . . . Red  t.ske  Ams  ..  . 

done  lo  estimalo  accurately  the  ton-  international  Nickel  ...Sudbury  Dfatrict. 

page  or  grade.  During  the  year  the  .t.  M.  Consolidated  . . Woman  t.ske  Arei 

mill  treated  ,51,480  tons  of  ore  from  Kerr  Addison  - - - - Larder  Lake  Area 

which  the  '•CfOACr.v  was  WIO.OoS  or  1  ,  . . . . Kirkland  Lake  .Ar¬ 
an  average  of  $12.02  per  ton.  An  . . .  Beard  more  Area 
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494.149 

1.000 
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2.832„51.1 

790.039 

018.857 

701,679 

1  12 

1  53 

Mav  1614 

nr.T.c* 

aoo 
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1.39:, 840 

581.897 
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.39 

21 
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TOO 
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Not  r«!port^ 

1.605.905 

t.oH 

Jiilv  137.8 

1.98.688 

600 

1.674.691 

t.462.212 

254.607 

7.»99 

2.766.743 

.An*; 

,1.S 

aoo 

>*.■569.679 

d23.!>7*b 

2,801.257 

Ci/lJH 

Mar.  1112 

n.6C9.noo 

1  ..'OO 

7.:’9.‘i.;!89 

•..4*4.4.16 

4.056.15* 

4,118.802 

1.948.868 

3  n8 

9  11 

?  A9 

Oppp'*'  N'Kkfl 

1  1 9.10 

8.881,000 

•99..S 

6.981,999 

6.079.:, 70 

1.777.85* 

1.471.495 

3.337.507 

3  44 

A  3A 

<inM 

N*ny  19.97 

N'r*t  fwnnrte^H 

\2’^ 

I569..‘5)6 

78.005 

r  .  . 

75.6.37.^89 

•  . 

I  f«WT 

MlC'  1118 

I  YR 

.0 

9I0.iUr 

2.1.721, 

8,000.000 

...  .  . 

Gold 

.funF  19.98 

I'.tio 

9.^0 

l..’569..904g 

r  •  (  •  , 

936.218 

r  •  .  a  ... 

t^ooo.ooo 

0  47 

1  ■  T 

.T»in  irclg 

1  TO  noo 

.900 

648.188 

:T.999.074 

.Tijnr  19t:! 

7,.%n6.7'.o 

K.TOO 

1 6.496.804 

14.877,898 

5. 635, si  ih 

5,187.481 

4.920.OOO 

1  14 

1 

1  lA 

Gold 

Apr.  11.13 

86.9., =i00 

t.150 

1.198.046 

1.084.690 

t97,.S38 

99,937 

R.OOO.OftO 

A  .19  .J* 

A  19 

A  04 

.Sudbury  District  ...  Copper 


,  .^’ornan  Area ,  . . 

. ,  Larder  l^ake  .... 

which  the  '•CfOACr.v  was  WIO.OoS  or  1  ,  . . . . Kirkland  Lake  .Area . 

an  average  of  $12.02  per  ton.  An  . . .  Beard  more  Area  . 

ave-a'ce  of  441.*  tons  per  daj'  was  i  Little  Long  Lae  .  . . . . Little  Long  l.ae  Area . 

h.MUlled  in  the  mill.  !  r-  1  - - Kirkland  t.ake  Area  ; . 

The  second  operation  In  the  area  ■  Madsen  Red  Lake  . . . Red  I.ake  Area  . 

is  at  the  old  Oro  Grande  property  i  Majehew.n  Cons.  . . . 

now  held  by  Beresford  Lake  5fiucs  {  MrKensie  Red  Lake.'. .  Red  Lake  Area., . 

Ltralted,  which  Is  being  operated  !  M'bcta  . . . . I’oreupine  Area  . . 

under  a  lease  acreetneni  between  ,  _ . .  7-7.  . 

that  1  omiiany  and  Mr.  .1.  D.  Shan-  Knrthem  Empire  .  Brardmore  Area . 

non.  Tile  plant  was  operated  during  Omega  . . . . l.arder  i.ake  . 

the  year  by  cleetrie  power  tran.smtt-  Pamour  ,  . . . .  Pnreupme  Area  . 

ted  from  the  Manitoba  Power  Com-  Paymaster  Cons . . 

pany  S  line  at  the  (.unuar  property.  Pome . . Poreupine  Area . 

.'6ome  33  tons  of  ore  averaging  about  i  Raven  River . .  . . .  Larder  I^ake  . 

one-half  ounce  of  gold  per  ton  were  i  *»  Anthony  . . . . Thunder  Ba,.  _  . 

daily.  !  «*nd  Rher  . Bcardmore  Area  . 

Af  God-s  Lake  j L^k;:...;;:::;;^ 

God's  Lake  Gold  Mines  Ltd  at  God's  xeek-iiughes . .  Kirkland  Lake  .. — . 

l.ak'p.  operated  steadily  throughout  Tobum  .  Kirkland  Lake . 

153*.  3'he  mine  is  developed  to  a  fpper  Canada . . . .  Kirkland  T.ake  .  . . 

Mx.b  level,  depth  oofi  feet.  Ore  re-  s:';t*We.ve.  ;;::;;;;;.:;.-;::.'-  Kiruafd  Lar^'’'’'.: 

serves  .si  the  end  of  the  year  "  P''P  '  young  Pavidg„„  .  Matarhewan  Area  . 

reviortcd  at  14S.20(i  tons  'vitb  an  ,  .  .  .. 

a'erage  grade  of  0  30  ounces  of  gold  _ EsomaJH  Ended  •( 


21c. 000 
ao.onok 


107.It>4,T2.1 
HI. -VIC 


13i.4<it.25i 


H.d84.0SA 

2,7.S0.0O(> 


Wenrlign  . 

Wriffht-Har^eavea  . 

'^'ouDR  Pavidaon  . , , 
I  •'  fnontba 


.Thunder  Bay 
.Northwestern  Ontario 
.Bcardmore  .\rea  ... 

-Stureron  River  . 

Kirkland  Lake . . 

.  Kirkland  Lake  ........ 

Kirkland  Lake .  . . 

Kirkland  T-ake  . 

Lake  lu  fhe  ^’oodn.  ,  . 

Kirkland  Lake  . 

Matachpwan  Area  .  .  .  , 


Cifold 

May  1998 

176.8.^7 

.*.00 

98.s>.64! 

220.65,2 

4,730.301 

0  047 

Gold 

1919 

161.1.33 

260 

1.48,1.'.'69 

1. 249. 725 

711.278 

518,281 

.5,326.699 

0  13.5 

0  097.3 

Mar.  1918 

Not  availaKU 

2. .-'00 

ln.Oa3n.J73 

15,692.6.‘.3 

7.732.417 

8.384.792 

2.000.01)9 

3  8  '; 

4  19 

.fan,  19.T; 

T.^i.Aon 

8.'. 

709.799 

448.129 

289,009 

73.568 

n.8oo.oo.’» 

0  0982 

A  02  .> 

<ioid 

Nov.  1934 

TRT.OOO 

300 

1.549.999 

1.6.30.  :)32 

517.916 

L83.3.000 

0  28 

Gold 

Orl.  1933 

344.299 

400 

L769.9;>2 

1,464.561 

70, -.597 

608,193 

2.678,068 

0  264 

0  22V 

Gold 

Apr.  1938 

304,009 

6*.0 

892.1.38 

14R.794n 

2.821.490 

0  052 

Gold 

Auk.  193* 

303.1 8. H 

300 

491.60*2 

194.861 

3.386.507 

0  0.58 

Gold 

sNov.  19,34 

248. .%20 

ino 

832.903 

739.621 

66.584 

d20,879 

3.480.OOO 

0  0)33 

Gold 

1912 

5.87.1.121 

2.400 

8.061. poor 

8.291.417 

•,597.818 

3.560.372 

798,000 

4  51 

4  46 

Gold 

Mar.  19.1.5 

No!  rpportod 

200 

892.404 

S60.'J14 

318.318 

282.287 

2.900,000 

0  11 

0  097 

Gold 

Jan.  1938 

200,000 

170 

LOl  6,259 

488,700 

2.543.860 

0. 192 

G lold 

D^r  J938 

Not  rpporlpd 

1531 

41.5R4 

16.615 

3.273.809 

Gold 

JuW  1937 

Not  rmporfod 

too 

49.5.279 

135.239 

d  79.928 

rt3T.901 

3.900.000 

Gold 

19,34 

200.000a 

173 

804.044 

706.479 

228.681 

lin.61.5 

490.000 

0  56 

"  .122 

*  lold 

.Un,  1P36 

n  1.1.000 

nOO 

.'70.2ott, 

566, .S3’* 

38,8101 

6.318 

5,000. 000 

0  n#»6 

A  001 

Gold 

M*\  1936 

1.74R.66.S 

1..5.00 

3.3 13.8.30 

C.344.546 

1,897.08" 

624.837 

5,000,009 

0  279 

0  tj.y 

Gold 

Ort  19.34 

fr69.a91u 

.s.,“.0 

1.352.649(1 

1.!3.-.It2u 

94,576 

39.859 

8.629.000 

0  0)1 

0  0046 

I’Jold 

4nr.  193H 

3  vp« 

400 

2.769,231 

2.373.11.1 

1  460.809 

1,098,196 

3.000.000 

0  484 

e  364 

Gold 

Feh.  1939 

4*2.3334 

300 

. . 

3.OOO.O00A  <t) 

.  . 

Gold 

Nov.  1937 

2.5.000 

7.*; 

196.8.51 

12,751 

. . 

. . 

1 ,666.859 

.0.  ... 

.  .  -- 

Gold 

.tun*  1934 

98.112 

lf.o 

229.002 

1  o6i22o 

2.158 

S.T2" 

8,418.51" 

. 

Mav  1958 

in,.1Tl 

2% 

376,993 

141.808 

. 

98.990 

1  48 

Gold 

N*ov.  1937 

32.600 

100 

458.997 

26..M9 

39.576 

2,a>20.00.5 

0  0| 

Gold 

Apr.  19.17 

5<j..'.03 

80 

509.0)1 

810.132 

142.621 

74,005 

2.749.75* 

0  051* 

0  02  V 

1937 
Mar.  1917 
A  UR.  1937. 
Nov.  I93R 
.lau-  I93f; 
May  1921 
Mept  1234 


No  eatimate 
;i74.8305 
14«0'-.A 
Not  reported 
No 

L4‘n.T:3 

s.fioo.orto-.- 


2.403,  i09» 
S.9.30..'„3.'* 
1.098. o63 
h3.M7v 
30'  .818 
7.983. 104a 
t.249.374 


7.2')6.381i  Net  reported 
4.87n,8.VS  l.fi04.999 


3.29.9,600  Not  reportad 
4.107.144  O  33 

1.860.000  0  282 

2.647.739 

8.498.890  o  not 

B.atOO.OOO  0  74 

1.684.108 


'.I!  f  iiu  mnnfhf  Mipefir|f.  .TiiJv  I T  tf.  per  31.1958:  (b‘  1 0  wnfithB  ended  Mar.  31.  1 9S8.  I'r  Based  on  Vew  ?f«fk.  e‘.  !p«  ®  n30«  production  to  Fab  28.1938;  rj,  .Ju^a  1«  to  Oa*  31.  IP38,  In  additfaa  r-*  v  V  f  |  7.n: 

aA  orace  grade  of  O  oH  Olincep  197  ffoin  ._p_  ^..-yrif-i**.  il*  Kpiimatad  Auj  1938;  (n>  «  Moe  Fnded  >ept  30.1038.  <pi  Vr  eodfl  Mar.  31;  ^r>  Initial  on  Oct.  1,  1938;  Test  milling  to  Sapt  1938;  (i)  Sapt.  1, 1338*  (t)  At  Mar  81.  1338.  i  u' Vr.  Lods  June  ,30. 

per  ton.  During  the  year  the  mill  d  1037;!  C  And  ■.’oci.ono  fir.  Booda due  July  1.1043.  (P  )  r,  ends  Aug,  3L  (Vt  Estimated. 

treated  70,727  tons  of  ore  of  an  aver-  „  OIlFRFf-  ''' 

age  gold  content  of  0.335  ounres  per  . 

ton.  the.  recovery  being  $7*2,663  or  _  . .  cadtlUr  Township  . .  G-sid  Mar.  iw  ISA-Ans  i'')  _ —  -  .  :,i?9.»ee 

$11.07  per  ton.  . .  ”  Rouvn  Area  Copper.  Sulphur.  Gold  1PS7  C.ngS.OO')  1.2'>n  »  fSn.St'O  X  S"e.6*id  4.JM.8P*  t  I 

e.  s.  1  J  1  'ArntfiX . .  Rouvn  Arp^  .  Gold  .tulv  193.'  K52.00I)  IS')  .964,67.9  338,816  SS.tiSd  »9,98ld  2.937,92(> 

Gurney  Gold  Mines,  Limited,  in  the  ^  .  Dupa.-nuet  Township  .  Gold  Mar.  19.13  l.r-Jl.nsa  I-Sno  J.SSD.IP.A  g.312,l2,S  e«9.766  494,248  <,8M.«4»  0  42  o  IP 

Cianberry  Tortagp  area,  also  oper-  «  ^  - .  Non h western  Que  .  Gold  Apr,  19, V.  Stp.voo  67P  1,136..'.84  1,048.571  21L16.S  198.6S1  3, 651, .153  0.068  0  Pol 

.lied  throughout  the  year,  ^-'evelop  ■  ,  ^  ^  .  ___  lournicre  Township .  Gold  Ort.  1938  Not  reported  90P  lOS.OSO*  . .  6.22»d  . .  4, 000, OOP 

mem  at  the  mine  has  been  *  Allied  j  . . .  Rouvn  Township  .  Gold  Au».  I9.18  ISO.OPP  tsi  122.08Ss  .  4,T!>6  .  2,983,333 

b)  shaft  In  a  depth  of  625  feet  and'  . .  *  '  .  I.amanue.  Sisvoe  .  Gold  May  lO.I.'  742,236  l.npp  4,663.584  2.892,329  1.668.511  709.062  .I.OOP.OO't  0  85  0 

diamond  drilling  has  been  done  lo  !  |^JJI!'a*(^d,llae.  ’.y  i'.r.r. if  adiltac  Township ' .  Gold  Aug.  lo.ia  U.S.OO"  n'O  3,921.87,'' 

Ihc  T.'iO  ft  horizon.  During  the  com-  i  MeWatlers  . . . - .  Rouyn  lown.'hip .  Gold  Sept  1934  52.7.56  1.'P  .99(,76S  423.216  22.897  33,1*6  1.862, ,-106  P  012  P  P|8 

pan.'  S  operaline  'ear  t'vhich  ends'  Nnr.nd,  . Rou.vn  'rownship .  CoPPer.  (,old  Pe.-,  1927  5"."OO.OPP  s.npp  ^ 

'  ■.  '  a-  c  !  Veaesanotal  .  A  b  it  J  bl  C  OUIl  t  V  .  /ClPC.COppcr  ^Cpt.  193l  .006,000  •'9^  449,.ir.O  •  4e34.j6saa  IdiJ.asSSa  R.|6L01a. 

October  31)  4., 30,-.  tons  Of  ore  were  I  . ! ' ! ' ! ! ; !  ^ sdill^l  “nW  Gold  Feb.  193,1  127,874  I-'p  ..4t5.862o  1.291.7,1,  64,5.423  676,69.5  3,260,00..  0  168  P.,77 

(reated  in  fii©  mill,  from  ^\blcll  a  net  i  •••*  *  -  Te.«....»9,rA  linui  .fniv  io.ti  ann.oon  12.)  L2o4.?i2i  l.oi6.4h7  923.689  172.156  r.ooo.ofto  0  i^a  n  (»*« 


QUEBEC 


T  f I  was  mai 


Amni  Gold 

AMrrmaF 


[  Tan-  Malartic. 
!  East  Malartic. 
!  Francrour  ... 

;  Lamaque 


rcro'cry  of  $0.65  pet  ton  'vas  oiade.  j  [i"’;”,'] 

or  a  total  \alue  of  $156,310,  An  i't- i  . . . . 

lerosiing  feature  of  the  Gurney  oi  f  Sjs.oe  . 

is  that  its  silvet  content  in  milt  heads  I  Maiartir  . . . 

approxiraai-cly  two  ounces  per  ion  |<uUivan  c-onjiolifJatcd 
.M  iLs  Flon  mine,  Hudson  Hay  |  Thnmpi^orj  l  adiliar.  . 


,  .Cadill***  Townabip 
Rouyn  .4rpa, 

.  Rouyn  .\rpa 
.  .Dupa.-quet  Township 
.  .  North wcst4?rn  Qup 
.  lournicrr  Townahip 
.  Rouyn  Township  .. 

.  .  Larnanur.  Siscop  .  , 
..Cadiliav  Township 
.  Rouvn  Township  .. 
..Rouyn  Township  .. 

.  Abitibi  County 
. . (  adillar  'T  ownship 
. .  f’ascalis  Township  . 

.  .Rouyn  Township  .. 

. .  Bourtamaqur  . 

.  .Sisi'or  Lamauuc 
.  Tourniorp  Township 
,  Rouyn  Townjhip  .  . 

. .  Northwestern  Que  . 

,  Cadillar  Township 


.  . .  ..  Gold  Mar.  IW 

Copper.  Sulphur,  Gold  1P87 

.  Gold  .Tuly  193.S 

.  Gold  Mar.  19.9a 

.  Alold  Apr.  19.9.) 


Einolting:  L’onii>any. 


n,  '  Waite  Amulet  . .  •  Rouyn  Town*.htp  Copper,  Zinc.  GoUi.  ^  ilve 


Gold  Aug.  1998 
Gold  May  I9.9.S 
(ioM  Aug.  19.98 
Gold  Sept.  1934 
Coppnr.  (fold  Per.  192" 
Zinc.  Copper  Sept.  1937 
Gold  Feb-  1933 
Gold  July  19.34 
Gold  1937 

iiold  Mar.  1937 
tiold  .Ian.  1929 
<;old  .Un,  1938 
<;nld  Nov.  I '■*36 
tioUi  .\pr.  1934 
Gold  May  1936 
.GoUT.  silver  Apr.  1930 


itTBcod' a  total  of  1,653.123 


tons  "hich  were  milled  yielding  an  |  Erd.  July  •"!.  .1 
a-'crage  in  cnpiier  2.03'T.  zinc  12'^r,i 
.cold  3. 101  ounces*  and  .sil'cr  1,60  j 
('unces.  Toerther  "  ith  this,  the  com- 1  Miggonn  ;a 
pany  purcliasril  13*  tons  of  r  usium  .  Brsiomr 
ore  and  concepiiMies  and  in  .iddilioD  j  <'»ribo'i  Gold  Quartz 
smelted  OP  loll  .ST-Sir,  tons  of  C'IB  i  l>;,’‘oTid!i*'“'d*’?melton.; 
rpnir^tcr-  ThP  d.iil.^  tonnacp  miRf'd  1 
91  Flin  Mf'm  d  T.'jOO  and  tbr  ’  Gr^inb'  C’oisni  .  .... 

pijmhi^r  of  inrn  oniploycd  1.600.  Tbo  J  fHdir;.  MaEC-f  . 

\  gluo  of  produced  during;  j  Tsiann  Moun'am 

10, TS  M  ap  fi-*6  The  planf  also  :  Koofmay  B?Ue  . 

prodtjeer-  r;(dmnirD.  selenium  and  tel  p^^-^^arepr - - 

llllilim.  irlinetnn. 


h)  New  1,009  ton  mill  to  be  r.omrleted  by  ton  of  1909, 


odtjeer-  r;(dmnim.  selenium  and  tel  p^^-^^arepr — . 

*  I  Kelipf  Arlippfori.  . ,  . . . 

n^'\ ciopnient  w  ork  m  the  mine  Mining . 


Portland  Canal .  . 
Bridge  Kiver .  .  .  . 

Cariboo  . . 

Tanboo  . 

Trad 

Shei'p  ("rf-Ak  Area 
Mlrnbv.  P.C. 
Ofoyoos  r>isf  net . 
Canbon  ..... 

,  ^-hfpp  Creek  . . . . , 
Bridge  River 
.'/eballop  River  .  . 
NeUon  . . 

.  Poai'her  UUnd  ♦ 

,  Sheep  Creek 


■arned  on  to  a  depth  of  S.OOC^  feet 


and  ne"  le'els  established  at  2.500,  ,niie 

2,75(1,  and  3,000  fort  Ore  reserves 
"•ere  Coiimated  at  27,531,000  tons,  40'’, 

averaging  2.23r$  copper.  1.20'T  zinc.  M*'-  ■’L  " 
oofi)  ounces  gold  and  1  44  ounces 
--liver  per  ton.  Ods  Lake 

>pw  Shaft  f«r  Hud^en  Bay  Gunn.r  Got. 

.  ,  Gurnev 

One  of  .he  mosl  impOftanl  drvcl-  p,v 

ormenD-  "(  the  >ear  "as  the  announ-  p.gur,. 
eernei't  made  hv  (he  H'ldson  Ba.y  An*onio 
Alining  ■4  ?melting  .'ompan",  Lim  sherritr  G-r. 
ited.  that  It  "  oiild  sink  a  ne'v  shaf*  ,,,,  , 

tr.  a  depth  of  4.50n  feet  This  is  par- 
ti.-ularlv  cnroijraging  and  indnates 
that  de'vn'.ard  e.tensK'ns  •'f  ore  in  ' 

the  rre-f  arabrian  arpa.s  of  Mani'oha  . 

may  he  confideptlv  anticipated  i 

During  the  year  many  alterations 

laaJle  in  the  Hudson  Bay  plants  |  (•)  Eatii 


A  mir  5  snkec  Girt 

lai  40'",  lelrrast  iti  Buppa  \  ista. 
Mar.  31,  la)  At  Aug.  31.  1S38. 


Geds  LsVa  . 

Gunnar  Gold  . . . . . 

Gurney  . 

Hudson  Pay  . . . . 


Nrbon 


G'tH  Mar  l”",5 

Gold  Feb.  1!>32 

GoM  Jan  l-tll 

Gold  No'-.  1338 

t.  hiKer,  Zme  1307 

Gold.  Oliver  On  1318 

r,  >ii' er.  Gold  June  IP.ITe 

Gold  May  13.16 

t  .old  N  o-  .  1384 

Gold  Nov  1314 

Gold  131.5 

Gold  Sept.  1318 

Gold  r>0o  ]3i-. 

Gold  Apr.  13.13 

Gold  May  13.15 

r.old  1313 

(lold  .tan,  1335 


G"ds  Lik?  Getd  SepC  ‘iis 

C en'ral  Manitoba  (jcld  May  1337 

The  P»s  (5old  O*.  1337 

Fbn  FIob  ("oppar.  Stiver,  Lead,  Gold.  Zlnr  J’ii'.'  1330 

Herb  lake  .  Gold  Aug.  1336 

Rire  Lake  'Told  .Apt  1332 


hemt'  G'-rdon  . 

(It  Apr.  1  to  Vk.  .11, 


Herb  lake 
Rire  Lake 

Northerp  A 


.  Northerp  Min  ..  Coppej,  Gold.'^ilver  A'lg  liJib  4. 821, .500  2  SJO  3,245,012 

eadsaOct.  31.  (ai  O.-a  rset— *s  at.  Ms?  17.  tlS?,  ( *3  Eao'aih  till  .lua#  (tr  July.  i>' Privluotton  rsauastif 

NORTHWE5T  TERRHORIES 


JA4.400 

150 

f  .  ,  •  T 

a-.  . 

_ 

2499, 

.... 

2.^83.009 

1  .290 

X 

690.699 

1 

209.M4d 

4.969.89* 

X 

t 

252.009 

400 

.I6t,67.a 

238.818 

:s,4i8d 

89,98  Id 

2.987.1129 

l.Ml.OSA 

L'509 

2.368.19.5 

2.312,125 

589.765 

494,248 

4.391.648 

0  12 

9  |9 

9  1  > 

879.700 

670 

1.136..784 

1,048.571 

2ii.165 

198.661 

3, 651, .155 

A. 066 

9  9^ 

9  99 

Not  rpporUd 

900 

195.03n* 

6.22M 

4.900,099 

.  .  ... 

160,090 

165 

132.08Ra 

4,796 

2.983.338 

. 

742.336 

1 .000 

4.063.584 

2.892,329 

1.6o6a5tl 

709.062 

8.009.909 

A  h\ 

9  21 

145.009 

259 

8.921.87.' 

52.7.56 

1.50 

.197,768 

428,216 

22.897 

83,1*6 

I.g62.n0fi 

0  912 

9  9)8 

30,009.000 

3  000 

21.76l.698h 

13,399.9llh 

9..'85.84.1 

9.274,636 

2,239.772 

i.28 

4  U 

4  99 

1.006,009 

.500 

449.359 

.59.917 

234.328d 

I32.326d 

3,757,012 

.  .. 

127.RT4 

1,50 

I.4to.862(! 

1.291,7.11 

545.423 

575.695 

3.250.00(1 

A  16* 

9.177 

300,000 

12') 

1.2.54,521 

1,015,457 

823.688 

172.156 

2.009,099 

9  1SS 

9  08* 

0  n  -y 

1..11 1.577 

Nn  Mill 

2.M.541d 

•50,905, 

1.2^0.900 

9  911 

717,6('(> 

680 

1.81 1.'58'3 

981.669 

543.048' 

16L831 

1.009.099 

"  543 

9.1*2 

.544.78? 

600 

2.330,582 

2.033,661 

886.854 

1,186,051 

4,R40.96.'1 

9  19 

9  2* 

9  29 

750.000 

500 

8.409.921 

267.209 

57.5 

*36,134 

485.5.50 

1«2.806s 

2.RSO.onf 

n  929 

191,709 

325 

798.726 

763.661 

219,106 

201,089 

4.900.009 

9  A**,.** 

9  9  .5; 

9  os 

Nn 

200 

21 4.524s 

IT.S.TII 

112.966(4 

105.762d 

3.603.999 

_ 

4.208.269 

nOOH 

2,471.016 

1.005.327 

209, US 

6,fi82d 

3.300.009 

0.9T 

. 

'  Ircw  njstom  nre. 

if'>  Yr.  end; 

•Oct.  31;  (d) 

Ore  ship  pad  ta  Varanda.  i'r. 

anti*  Alar.  Ill 

,CJ  Froa  Not.  1JJ6^  <Tj  oc  5,80U.OOO  ibAfoa, 

'E  Vr 

BRITISH  COLUMBIA 

No  rcat® 

5  A 

4.064.867 

600  909 

.5*,0 

3.o7'8,i4.5 

2.894.299 

i.7  54.(l<»l 

1.236,761 

1.24T.900 

t  41 

n  9s 

n  OS 

392.165 

300 

t,. '17. 663 

1.063,835 

4’56,363 

532.6)'/ 

1  ..1.33.30J1» 

0  342 

9  249 

9  IS 

N'nt  rpporlH 

JOO 

1... 57. 162 

No  nstunat* 

(  ..590 

26.6.i8,2S2. 

38.3.2,332 

6.213,726 

14.669.663 

3,268,.'35 

1.39 

4.69 

2  .'9 

mn.oou 

I  50 

L55.237 

2.S39.nnoe 

10,680.000 

.“.000 

.1.145,154 

L2l2.rj6 

227,04!! 

6:^,0  lOc* 

4S9.i:s9 

A  59 

d-i  14 

Not  ri?port»d 

175^ 

.8a37.84a 

819.822 

389.967 

329,4. =.9 

2.264.130 

9  !?S 

e  142 

(■.  )6 

.5.5.609 

110 

6.'.O.gl3 

487,22.4 

199.921 

12.736 

1  O'^O.TIS 

9  to*. 

9  U) 

<1  in 

110,166 

120 

680.6.51), 

.586.929 

182.887 

135.76'/ 

fiT.S.299 

9  226 

0  29;); 

9  ),S 

.'97,481 

400 

I,969.0ii0k 

2.259,134 

Net  r^pnrtM 

911.539 

l.T.Sl.TSO 

9 

9  40 

6;. *07 

536.829 

2'5.5.2ll 

.  a  . 

2.414,010 

OIOS 

. 

83.351 

TO 

429,293 

453.236 

-  ■  ,  ■ 

3.909.009 

.... 

26.090 

6*. 

3.893,666 

S«.4-(7 

1  ^9 

9/.3.79« 

576,559 

S78.rA26 

9S.07W 

1,676.009 

9  29 

9  0^1 

0  It 

23:., 509 

1.7.5T.04T 

13.7’.V 

3I'2.I90d 

2.A90.009 

9  OR 

9  -IS 

T$r^  years  n) 

140 

400,591 

T.334 

21.028 

2.22S.00b 

"  on 

..  . 

■  notes  due  J'Aoe  4. 

1540,  id' 

r.icficU;  (a)  Baaruicad  altar  balsg  claaaa  aloes  Naw  1830;  ig; 

to  Incjaadedi 

rij.  Yt. 

end*  Keb-  26.  'V) 

Vr  foda 

MANITOBA 

148209 

TOO 

7l;,tca 

6*^6  CIO 

8  27?d 

an.jny 

n 

66.559 

J'-9 

6)9  Ovg 

536.357 

173.61? 

192  713 

2  704  III 

9  nac. 

9  973 

9  AS 

89.099 

1  --o 

416. M8t 

13.10ly 

2  .554, 6?-' 

2'.f.34.('0Pa 

t.-OO 

13.357, *27 

16.7*7,178 

4  435.472 

7.1*0,835 

2.TST.R7^ 

1  51 

3  T! 

1  .  *9 

• 

flj 

SOS 

519.41! 

122  686 

18,P21 

3.0A9  09f) 

9  OS 

256. 

375 

1  102  tflO 

i.''*2.7'4 

8S3  2»4 

337.5*7 

2,516  6''» 

9 

C  14 

“V  It 

4.*21,.'n9 

2.S?o 

3.245, (vii 

353,170 

ic.esnd 

39  iiDd 

64^4  4.3 J 

.•.-a 

.  •  . 

Ye!!o,Tkr.;fe  .  .  G-id  -A'Jg  13.'“  N  '•  -aD-rrad 

Great  Bear  Laka  Fadtum.  L’raatuas.  id' a'.  Cebal*  !*11  No  ajt.'ini'e 
...Yelloi-kTitle . . .  Gold  Jan.  1333  Noitaportad 


35*  *17* 
Not  a  -ailabla 


(a)  Eatiantadl  <S)  Coat.  M.  A-fi.  Subald. 


two  ri:e=pl  rngmes  cui'h  of  2(70  horse- 
po"  ri  ('ompvi.-^ed  the  pfiginal  irsial 
l.ifion  Morn  fiie.-el  enprinrs  wp-h 
.iddrd  "rill  (be  mine  j  grovvih.  uii 
ti!  in  15't  th.tt  mine  had  iiisiaHed 
"bat  IS  rated  a.s  the  Li'-ges*  diesel 
engine  pl.int  .i»  an>-  i'-cr.id:an  miue 
Their  management  gave  m  tJiat  ar- 
tp'le  the  detalii'd  figures  of  their 
pov'er  cost  ar  follows. 


I,a.h"r  ..  ..  $12*1 

'’-T'!'*  Siippllas .  4.90 

L  Fuel  Oil .  .5*55 

.. .-  T.uhricat.mg  nil .  .5  01 

1  on  Misccllaneo-as .  L5.> 

.18  - 

M2.SS 

.1-5 

It  fhould  he  noted  that  the  above 
r  eo  cost  of  nearly  $63. '50  horsepoirsr 
"33  I  year  is  pvrdiratpd  upon  a  fuel  oil 

.  I  rnsi  of  imgr  a  gallon  at  the  ^nglne 

I  room  A  gallon  of  fuel  oil  ■weighs  S 
■  ■'  j  pound'-  and  "ith  transportation  In 

1  13  j  exresr-  of  le  pep  pound,  the  dellv- 

o  no  !  Fred  cost  of  fuel  oil  for  a  diesel 

"  '  plant  in  ihc  Fentral  Manitoba  mln- 

ling  area,  with  fuel  oil  ,il  loVic  per 
0  m  ■  gallon  at  the  rail  head,  would  range 

4  on  from  25c  to  3Br  per  gallon  when 

n  in  expenses  are  added  up.  Tf  the 

„  j  Siscoe  Mine  were  faced  with  the 
same  laid  down  cost  of  fuel  oil  that 
,  prevaiLs  in  the  above  mining  area 
r.  nn  I  Its  cost  of  diesel  power  operation 

ii  13  j  w  ould  be  increased  to  over  $100.00 

"  !  per  horsepower  year  It  also  should 

—  ■  be  noted  that  this  figure  is  rxclu- 

0  so  I  mvr  of  .iny  fued  charges  upon  the 

.  irel.iti'cly  heavy  invcttmeut  in  diesel 

e  engines, 

"  f"  .An  Important  InduAtrr 

..  . !  Judged  by  the  past  performances 

—  In  other  prosinces  as  well  as  by  its 

■  present  important  position  m  Mani- 
Uiha.  there  is  no  single  industry  that 

"  can  be  made  to  mean  more  lo  Win- 

0  u  uipes  ‘lud  Manitoba  in  iJie  future 

than  Its  glowing  mining  industry 

It  has  been  pointed  out  that  A\  in- 
"  I'l  mpeg  Electric  t  o.  twelve  .'ears  ago. 

•  bv  pioneering  m  the  construction 

••as  leari  of  its  (tower  liue  iDto  the  miQJDg 

Ai  At  thf  i  area  tribuLiry  to  it.s  power  plants  af 

a  time  when  the  future  deielopmenl 
of  those  areas  was  very  problemati¬ 
cal.  was  a  most  important  factor  in 

—  .  the  early  development  of  that  field. 

’. 'i  i  The  present  mining  customers  a.i 
"15  'well  .IS  the  tnanv  other  potential 
3  31  I  niiuuic  proiierties  in  and  around  the 

—  jt.ong  Lake.  Bice  Lake  and  Beresford 
.  I  T.ake  aicur  .Jnd  in  the  district  con- 

—  :  tiguous  lo  the  new  (lansinission  line 

to  Kenora.  Oni.irio.  mav  saJely  fc.el 
*  on  certain  iba'  M  ninipc?  Electric  Com- 

—  .  !  p.my  "ill  coniiniie  as  in  the  past  lo 

do  its  full  share  to'v.ird  assuring 
" the  future  crowlh  and  development 

■  ,  of  thir  imporl.iut  industry  and  will 

0  20  at  all  limes  keep  a'ailable  an  ade¬ 

quate  supply  (if  reli.ible  hydro  elor- 

0  O',  Inc  power  a(  rcasouahle  price.s.  suf¬ 
ficient  to  meet  any  demand  that  is 
.  ;  liKt  ly  to  develop 

(J  Vr  i  ~ 

■February  Gold  Output 
j  Exceeded  Last  Year’s 

"  I  Ottawa  —  The  February  produt- 
^  ,  lion  of  gold  in  ("anada  amounted  to 

r  ,.fi  1  .310,363  fine  ounces,  as  against  411.- 

!  32*  in  the  previous  mouth  and  340.- 
!  *3*  HI  the  corresponding  month  lakt 
j  vear  Ba.sed  on  the  average  price  te- 
"  I  ported  duriug  the  month.  Februar.' 

’’  '  output  was  worth  $13.759.b5'2  as 

"  ;  against  $14. 513, ('56  in  the  previoua 

j  mouth  Output  for  the  first  tw’o 
i  mouths  this  year  totalled  802.291 

D  !  ounces  as  against  701,324  a  yea.r 
3  -w 

I  ago. 

■  ■  I  Tbe  output  in  February  follows  by 
IT  foda  I  provinces  with  193S  figures  inbrack- 
I  et.i;  Onurio,  237,049  f210,4-i48)  fin® 
ounces;  Quebec,  83.738  (70,879), 

British  Columbia.  46.054  (  40.457). 

3  "6  'lanitoba  and  Saskatchewaa.  19.450 

(172569).  Nova  Scotia.  2.633  (1.278). 

’  Yukon  -And  .Northwest  Territories. 

''  2.039  (7)  The  Koj-a!  Canadian  Mlit 

"  ■*  received  lewel’erv  and  scrap  cemtaJa- 
ing  1  0''*  ounces  of  gold  compared 
w'ltb  1.236  ounces  in  Februarj*.  1334. 

Tbe  Flsaaclal  Times  tmcIim  • 
rises  of  people  who  are  lateiesthd 
snd  able  to  bur  iaTMtmeit  Mfstii* 
tieaa  .. _ JJ. . 
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.  1 1  recovery  and  makes  greater  tonnage  !  has  been  made  both  as  regards  mill  ]  sued  shares,  of  which  Noranda  re- I 

I  _ PtiTCUOtn^  I,  available.  Production  in  the  first  and  underground  operations,  is  now  I  cieived  approximately  $216,000,  was' 

I  V-r/ »  g  M  u  c  I ;  quarter  of  1939  totalled  .$698,266  looking  ahead  to  bigger  things.  The  j  paid  March  15  last.  A  second  divi- 1 

'  '  '  from  milling  of  88.962  tons  of  ore  '  mill  of  200-ton8  daily  capacity  start- 1  dend  of  J5c  a  share  will  be  paid 

1  for  a  recovery  of  .$7.85  per  ton. '  ed  operating  at  125  tons  on  .lune  1. 1  .Tune  1.  The  company’s  new  mill 

vests  t^fiCOird  i  which  compares  favorably  under  the  11937,  but  it  Is  now  handling  300  tons  w-as  placed  in  operation  on  Juno 
*  *  AM*  ▼  XisWfcey  I  circum.stancea  with  19.38  first  quar- !  per  day,  with  production  having  In- 1  10.  1938.  and  to  the  end  of  the  year 

I  1  Q  1  '6'’  production  of  .$755,756  and  re- !  creatved  as  a  higher  average  grade  j  had  recovered  $1,369,304  from  60,979 

t.  mQl  q  1  FOCILIClIOII  111  l  covery  of  $8.43  per  ton.  All.  In  all.  Us  being  mined  from  deeper  levels,  tons  for  an  average  recovery  of, 

j  the  mine  appears  to  have  been  pass- 1  As  depth  is  attained  grade  of  ore  has  $22.45  a  ton.  Average  dail.v  mill 

.  m,  ~  - -  r"'  t  1  J  through  a  transition  stage,  that  !  shown  a  tendency  to  rise.  In  the  first  rate  in  this  period  was  297.1  tons.' 

Bringing  In  of  New  Producers  Factor  In  Increased  Output  ifiom  a  shallow  to  a  deep  mine,  injl^  months  of  the  company's  fiscal  \et  profit,  after  all  expenses,  wasi 
Pina  rnniiniisvel  nf  Established  1  t'ne  past  year  and  a  half,  and  il.s  per- 1  .'ear  which  ended  .March  31.  last,  $936,298,  equal  to  46.8  eents  a  sharc.i 

rius  \.>Ontinued  airengin  or  CiSiaOlISnea  formance  has  held  up  well  when  all  j  Uelnite  had  earnings  of  $157,055,  be-  Working  iapital  at  the  end  of  1938 

Mines  factors  are  considered.  Its  future !  fore  prior  development  write-off,  was  $455,052. 

•a  — - - - -  now  depends  on  what  mav  be  found  I  and  $1  19,685  after  deducting  this  The  property  has  been  developed  | 

LIMITS  OF  OLD  CAMP  GREATLY  EXTENDED  "  hen  the  north  ore  zone  is  opened  I  "■rlte-off.  Monthly  earnings  at  pres-  by  a  shaft  to  1,000  ft.  "'•fh  fiv’e  lev- , 

LiimilO  v-/MVir  .  shaft,  and  this  'ent  are  around  $20,000  before  and  els  opened,  and  of  the  total  of  4,862 1 

AT-mr-r.  o-r  e  J  T  Tf  Ti  r,  r  '  should  he  ki  owii  before  ftie  end  of  ^f'-hOO  after  development  write-off.  ft.  of  drifting  done  last  year.  1,908 

FTER  27  years  of  pioductive  life  the  Porcupine  camp  of  ‘car  in  order  to  carry  out  the  larger  ft.  or  39.3%  was  in  ore.  The  shaft! 

Ontario  still  leads  tlie  Western  World  in  frold  production  '  ‘  '  _____  I  things  planned  for  this  mine,  a  new  ;  is  to  he  deepened  another  450  or  5001 

and  stands  second  among  the  producing  areas  of  the  entire'  r’-.-;— ;  hoist  with  capacity  of  2,500  ft.  ha.s  ft.  which  win  allow  the  opening  up  j 

world  brirur  exceeded  in  annual  and  total  niY>diietion  hv  nnlv  Uoiuaurum  IVlineS  been  ordered,  while  new  surface  of  several  new  levels.  From  infor- 

the  Rand  Africa  HinW  the  vear  fom-tTjn  ‘  As  indicated  in  the  annual  mining  !  structures  are  to  he  provided  along  mation  available  by  drming  and: 

the  Kano  or  bouth  Anica.  Uuiinp  the  veai  1JJ8,  fouiteen  l  a-o  Coniaurum  Mines  jwith  a  steel  head  frame  at  the  main  raising,  one  raise  only  being  put  | 

mills  with  a  combined  daily  tonnage  of  14.900  tons  contributed  |adjoinin,g  McIntyre  to  the  east  in  I -"hah.  which  will  he  deepened  an- I  through  each  ore  section  with  the  | 

new  wealth  to  the  total  of  appro.ximately  $44,396,876  in  gold,  |  the  Porcupine  camp,  enjoyed  the  I  other  500  ft.  below  the  present  hot- 1  eitceptlon  of  the  360-ft.  level  at  the| 

a  new  peak  foi-  the  camp.  The  Kirkland  Lake  field,  second  best  year  in  its  history  in  1938  with  tom  I  fOO-ft.  l^evel.  Drilling  is  under-  west  end.  probable  and 

lartrest  nrodiicintr  urpu  in  Pon^idu  was;  credited  with  a  crvld  production  and  profits  establishing  way  on  this  horizon  to  the  north  at  the  year-end  was, 

IHigfCSl  piCHlUCirig  <ll6cl  In  Lanina,  ClCalieu  ^^Iul  a  gfold  ;  pa  search  for  a  narallcl  ora  hodv  but  4r0.000  tons  irradinfi:  SID. 60  a  ton  toi 


SiscoE  Gold  Mines 

LIMITED 

‘‘Quebec’s  First  Cold  Producer** 


PRODUCTION  FIGURES 


a  new  peak  foi-  the  camp.  The  Kirkland  Lake  field,  second  best  year  in  its  history  in  1938  with  tom  >  h00-ft.  l^evel.  Drilling  IS  under-  west  end.  probable  and 
lartregf  nrodiicintr  urpu  in  Pon^idu  was;  credited  with  a  crvld  production  and  profits  establishing  way  on  this  horizon  to  the  north  in  ore  reserve  at  the  year-end  was, 
."^1  eoL  O ciedlted  Mlth  a  gold  ,  greater  tonnage  search  for  a  parallel  ore  hody  but  1/0,090  tons  grading  $19.60  a  ton  to| 

production  of  approximately  .$3b..}bb.OOO.  or  about  eight  millions  Liilled  sliglitly  increased  grade  and  >'ttle  information  is  expected  on  this  the  5th  or  960-ft.  level.  No  clear-cut  | 
less  than  Porcupine.  In  recent  years  there  has  been  quite  a  '  a  reduction  of  over  $i  per  ton  in  op-  for  »  few  months.  Fmierground  de-  walls  have  been  found  in  stoping| 
race  between  Kirkland  Lake  and  the  Porcupine  camp  for  the  i  crating  costs.  The  mine,  which  in  the  velopments  have  been  satisfactory  to  date.  .Numerous  small  quartz  | 

honor  of  ■■supreme-  sold  producing  f.eld  in  Canada,  but  the  *?.  oT’af/V.'  "a  ".h?r  S  of  lif,  mtlS  ?«.m[ 

veteran  Poicupme  camp  has  SUCCe.*5Stully  fought  off  the  chal-  development  and  shaft  sinking  to  f-®®f  December  Delnite  paid  off  to  vein,  and  in  mining  these  stringers! 
Icnge  and  the  leadership  will  probablv  go  undisputed  for  a  take  the  workings  down  to  5  OOO  ft.  sylvanite  last  of  the  unsecured  notes  and  mineralized  walls,  considerable 
longtime.  "  i  depth  is  now  in  position  to  benefit  which  with  Interest  totalled  $137,000,  dilution  will  take  place.  increas1ng| 

By  the  end  of  1938  rhi.s  famous  ■  stnke.s  through  these  three  mines '  from  this  work.  While  no  ore  bodies  All  oblipilons  are  paid  up  except  tonnage  to  be  mined  but  lowering  | 


By  the  end  of  1938  rhi.s  famous  ■  strikes  through  these  three  mines  from  this  work.  While  no  ore  bodies  ouii^anons  aie  pa^ia  up  except  i  iiuhbb  ti 
camp  had  produced  a  grand  total  of  as  developments  have  revealed  simi-  of  particular  note  were  found  last  'ocojie  bonds,  of  tvhich  .$106,000  are  the  grade. 

roughly  $553,900,ano  m  gold,  of '  lar  cliaracteri.siics  Ore  results  on  -'ear,  during  the  current  year  eer-  oufsianoma.  At  end  of  January  last  . 

which  over  $155,000,009  or  28  per  these  properties  have  shown  im- ;  lain  drill  indications  on  the  'riwer  Delnite  had  over  $100,000  in  cash.  Hollll 


which  over  $155,000,000  or  28  per  these  properties  have  shown  im- •  tain  drill  indications  on  the  lower  over  $100,000  in  cash.  Hollinser  Consolidated  i 

cent  of  the  output  had  been  paid  in  provement  on  lower  levels  down  to  will  be  tested,  and  officials  w'fh  the  treasury  rapidly  working  ,  ni.,..  amnur- 

dividends.  While  this  is  a  recordh.OOO  ft.  and  to  below  that  depth  as' look  forward  to  obtaining  better  dc-  t  anlda"s  gold  nloducer^s  HoUmge?' 

which  the  ramp  can  be  proud  of.  it  disclosed  in  drilling  on  the  Buffalo  ‘ 'clopment  results.  Since  the  year-  -''ff-57  common  |  r^ke  Shored  seven- 1 

does  not  eomptire  as  fax  orably  with  .Ankerife  ground.  Some  distance '  end  a  new  showing  has  been  dis-  shares,  in  lJo8  ended  ^ke  Shores  seen 


Year 

Total  Valna  of  Gold 
Producad  in  the 
Province  of  Quebae 

Value  of  eiscoa'i 
Production 

1929 

$  1.876,960 

$  307.403.75 

1930 

2.930.177 

367.266.20 

1931 

6.476,103 

787,724.24 

1932 

6.417.576 

1,135.931.91 

1933 

10.950.540 

1.616.487.08 

1934 

13,458.554 

2.  II  6.603.49 

1935 

16.555.874 

2.274.582.58 

1936 

23.361,682 

2.428.470.17 

1937 

24.913.020 

2.633,660.54 

rent  of  the  output  had  been  paid  in  proxement  on  lower  levels  down  to  levels  xvill  be  tested,  and  officials  wlfh  the  treasury  rapidly  working 
dividends.  While  this  is  a  recordl  1.000  ft.  and  to  below  that  depth  as  '  look  forxvard  to  obtaining  better  dc-  jnlo  a  stroriger  position  There  are 

.  ...  .  .  ....  ...  ...  _  •  _  l-__x _ _  _ 1._  _  10  nr^fftrrArl  Qn^^  *>.*^7  tf^<rxn<iinrkn 


that  of  the  Kirkland  I.ike  area :  xvost  and  a  little  south,  lies  the  Nay-  elosed  on  the  u.ooo-rt.  level  wiiien  is  _  ^  _  ...  rn«  misinon  wnien  ti  n»in  rmm 

where  the  mines  up  to  tho  end  of  bob  property  where  high-grade  ore  noxx-  being  opened  up.  The  vein,  as  DeSantlS  PorCUDine  Mines  iqi6  to  1930  iaclusively  At  the  end 

last  J  ear  had  paid  hack  to  share- '  xva.s  found  last  x  car  in  a  green  car-  indicated  by  previous  drilling,  has  a  .....  \  ,,  ... 

holders  in  the  form  of  dividends  i  bonate  zone  and  the  mine  is  now  in  I  length  of  210  ft.  and  may  possibly  inl  ^rnnM  f^co 

about  45  per  cent  of  the  camp  s  production  “Siill  further  xvest  on '  extend  further  cast.  Work  last  year  “f,  ‘^'fele  of  producing  mines  8'eat  low-grade  mine  could  face 

total  production.  ,  strikrt  c  DeSantis  most  levels  from  the  In  the  Potvupine  camp  will  be  ma^c  he  future  m  a  stronger  po^sition 

Da.st  year  four  mines  were  |  and  Ut'"  p‘opertrxx  m  "  i’h  preate.st  em- 1  ear  .v  in  .Ma.v,  when  the  new  1.50-ton  than  at  any  previous  time  n  Us  26 

brought  into  production.  Moneta. ;  diiction  in  Mav.  Faxm.vr  in  the  P^tasis  placed  on  xvork  from  the  at  the  De.  antis  Porcupine  years  of  production.  In  spite  of  the 

Hallnor,  Porcupine  I.ake  and  Na.x-  southern  soction  of  Dcloro  toxi  n- '  Goldale  mines,  where  the  favorable  nfoperl.v  is  placed  In  opera-  fact  hat  dividend  distributions  duj-- 

bob,  XX  bile  Preston  lonst  Dome  ship  has  met  wiih  encouraging  re- ■ ''■one  is  noxx-  believed  to  have  bexm  I  Ho"-  Mil*  eonstruction  was  started  m 

,1oined  the  producing  ranks  ,n  Feh- j  suits  in  ore  dexelopments  and  it  is  ■  delimited  at  slightly  below  the  1.2.50- 1  ^  this  .';;ar  and  In  addi-  bol.OOO  up  till  the  end  of  1938  while 

ruary  of  this  x-e.ar  and  xvill  be  foi- :  pos.sible  that  deci.sion  xvjll  be  made  f’-  l^vel.  Betxvcen  the  3,000  and  I.OOOj'^'O"  rriill  hiiilding.  crusher  a  „rand  total  of  $178.9j.,j46  was 

lowed  in  Max  by  DeSantis  Porcu- '  af  an  early  date  to  bring  the  rliine  levels  in  this  zone  many  coorl  ore  j  house,  refiner, .  change  hou.se  and  apent  on  xvages  ™achincr.v.  .sup- 

pine  Mtnc.s  Rx  n  .small  producer,  j  mto  production.  Immediate  camp  *  shoot.s  occur  and  it  is  expected  more  1  ^onx-e,  or  house,  the  head  fiame  al  plies  and  taxes  during  the  .8  years, 

Ihree  mines,  Famour.  xvhich  start- 1  e,xpansion  xvould  appear  to  lie  to  the  .will  he  found  as  xvork  continues,  !  ^o.  2  shaft  has  been  ’■chuilt  to  a  xx-orking  ■capital  of  the  company,  in- 
ed  in  1936,  and  the  Hallnor  and  ,  south  and  xxcsl  as  this  x»-tnicr  there!  A  drive  Is  going  out  on  the  ".500- j  oOO  tons  of  ol^dmg^ 


closed  on  the  5.000-ff.  level  which  is  I 


year  reign  as  No.  1,  and  resumed 
the  position  which  it  held  from 
1916  to  1930  iaclusively.  At  the  end 


SISCOE’S  DIVIDENDS  PAID 


1932 

$500,620.46 

1935 

$  972.328.62 

1933 

644.545.08 

1936 

970.012.92 

1934 

875.961.18 

1937. 

1,021.293.20 

size  capable  of  handling  600  tons  of 
ore  a  day.  The  mill  xvas  financed 


Moneta.  are  now  conirtbiilmg  ncar-lxvas  much  actixitv  In  gathering  upl^*'  I*"'®'  to  the  northwest  to  explore!"'®  j  ”T  '  ■'''*"ven 

ly  .$0,000,00"  annually  xvhile  the  I  el, aims  in  those  directions.  I.ast  year  I  the  extension  of  the  shear  zone  in 

Proaifnn  eVinnIri  TA.iHilv  nWH  .«$  nnf  li  r»r  '  o  T  Ci-x  e  a  «•  .w.ftia.ietr  »u^  u-liirh  fliA  fiHinininff  Mrintvrft  hflSl  i  *  COSt  Or  •il«,8,000.  rCpsyabJC 


)0  tons  of  eluding  inxestments  at  book  value, 
financed  "tood  at  $8,872,183,  tho  highest  level 
igineering  reached  since  1932.  And  although 
repayable  31.140,981  tons  of  ore  have  been 


opened  on  all 


hares.  ginning,  ore  reserves  at  the  end  of 

property  is  developed  to  1938  stood  at  7,506,750  tons  of  $11.58 
f  575  ft.  with  four  levels  grade,  close  to  an  all-time  high  for 


ore  has  the  mine,  and  recent  depth  develop- 


Preston  should  readily  add  .another  also  saw  activity  in  the  northeast- 1  which  the  adjoining  McIntyre  has  i  VI  ’  1  or  ore  o»ve  ocen 

$1,000,000  and  the  DeSanti.s  c  lo.se  to  etn  section  of  the  camp  around  the  4'®®*'  most  successful  in  opening  up  :  production,  plus  l.aJlOO  Dc-  taken  out  of  the  mine^.sincc  the  be¬ 
half  a  million,  .another  operation.  Pamoiir  and  Hallnor  properties  «  wide  and  rich  ore  body  *4®  .  t  a  i  a  ♦  f<»"s  sfor.ri'^rr n 

that  of  Augite  Forcupine  Mines,  ad-  where  Hoyle  and  Broulan.  folioxving ,  3.S00-ft.  level.  .  ®  1.  "  h.  "n  \Z  t  I’V* 

.loining  Buffalo  Ankeriie's  xvest  eneoiiraglng  results  from  drilling.'  Production  in  1938  totalled  $1.674,- o/a  ft.  with  four  levels  ..rade,  •  lo. e  to  an  all-time  high  for 
boundary,  is  apparently  heading  for.haxe  now  completed  shafts  and  are  •'iJl  from  188,975  tons  milled,  xvhicli  ore  has  the  mine,  and  recent  depth  d^ex/elop- 

substaiitial  production  and  cxpecia- 1  earrvinc  on  underground  develop- '  ■$■$•86  a  ton.  against  $1,462,212  from  I  disclosed  in  a  number  of  sep-  menis  have  shown  the  ore  body  to 

tions  are  that  it  xxill  ,ioin  the  list  of.nienl.  Still  further  ea.st  in  riergue '  166,980  tons  treated,  or  $8.75  a  ,  on  ,  "hoots.  Proven  and  prohah  e  be  rlippiog  back  onto  the  property 

producers  early  next  year.  Three  I  toxx  nship  near  Montieih,  diamond  tin  1038.  Net  profit  xxas  subsliintially  j "ho^  *®  officially  a .  8.1  fee  .  thus  assuring  ore  to 

properties.  Hoyle,  Broulan  and  Fax- !  drill, „g  has  indicated  ore  occur- !  higher  at  $254,607.  or  9.2  cents  a  !  7  S^.oon  tons  avera,g.ng  as  great  a  depth  as  mining  fan  be 

mar  are  presently  undergoing  ex- i  renres  in  formation  xvhk'h  a  re  de- ,  share,  against  .$7.9.99  in  1937.  Work- ' experled  earned  out, 

tensive  development  and  these  may  j  scribed  as  similar  to  those  found  in  '  ing  rapMal  at  fiie  year-end  stood  this  reserxe  xxiii  he  matennily  Production  In  1938  was  the  ser- 
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file  mam  section  of  the  camp. 

Hollintrer  In  First  Place 


$664. '115,  against  8614,581  a  year  ago. 

Dome  Mines 


be  classed  as  possible  future  pro-  flie  mam  section  of  the  camp.  $664.'i!5,  against  8614,581  a  year  ago.:  "  ourmg  in 

diieers  for  the  r-inm  '  I  _ _  months  as  txvo  new  level 

The  upxvard  trend  in  the  camp  s!  HoDinirer  In  First  Place  j  'rS’  "’7 

production  has  continued  into  thej  fTollin^cr  last  year  rcfiainert  first  .  r  i  .^V’  ^  iir- 

current  venr  xv>th  output  for  the!  place  as  Canada's  largest  gold  pro- 1  important  event  of  the  past  Mb  level  at  S..->  ft.  The 

first  quarter  of  the  rear  reaching  I  durer.  a  position  prcviouslv  held  '^®me  Mines.  I,td„  xxa.s  the  body  ,s  as.snriated  xvith  tli 

$10,997,402  from  treatment  of  1.227.- i  from  1916  to  19:50  inclusivel  v.  pvo- '  of  'h®  so-called  ’'new  mine  :  xvhf.'h  i"  more  mten.se  on 

938  tons  of  ore.  indicating  an  axer- 1  duetlon  last  vear  was  the  second  "''f  "’e  >•■«■  "haft,  where  suf  icienl  levels.  There  laal.so  oi 
age  recoverv  of  $8.9,5  per  ton  In  the!  highest  in  the  companv's  hisiorv  "hould  be  outlined  in  ihP|albil,te  dyke  and  there  ar 

corresponding  period  of  la.st  rear .  amounting  to  $15,496,801  from  1.'-  Present  development  campaign  to ,  tmns  that  this  dyke  is  incr 
production  totalled  $10,379,471  from  731.647  ton.s  of  ore  milled  for  ^ 'h®  produeiive  life  of  the  size  al  depth, 
the  milling  of  1.118.065  ton.s  of  orejaverage  recoverv  of  19.27  per  ton.’"”"®  ,  f>cSanii.s  ts  capitalized 

fora  recox-erv  .xf  $9.28  per  ton.  Nearly  lo  per  ceni  of  the  mill  feed  I  f®®’  f’®  ®®®'  '''®  <''' i  ®"'*  "hares.  $|  par.  of  v 

Main  ITodncers  tioing  Strong  '  was  mined  from  above  the  800-ff.  3  "haD.  was  fir.si  opened  up '  proximately  2.7SS.I63  are  i 

w'hitc  tho  hrinoin-  in  nf  non-  nz-n  i  1®''®'  '""I  'ear  and  as  a  result  of  i  "  ’®"  ’^®  ^  •"•'aft  xxiis  comi>leir(C  ^  - 

du^e^s  n  tlm  Pflsi^ew  vea's  h^^^^  "'■®  'l®''®'opment.s  at  depth  the,'"  August  1937.  but  has  been  al- !  Hallnor  MinCS 

I  7. 7  mine  WHS  able  i.i  increa.se  it.s  ore ' He  dormant  since  ihat  time  nomsrUohio  ro,.o 


inrreased  during  the  next  few  ond  highest  in  Hollingcr’s  hisiorv! 
months  as  txvo  new  leveis  are  op-  while  earnings  of  $1.11  a  share  and 
ened  up.  A  nexx  level  will  bo  opened  net  profit  of  $5,635,911  compared 
at  lOO  ft,,  to  bo  followed  later  by  a  fax’orably  with  any  year  so  far. 


nexx-  ore  should  be  outlined  in  lhe!albilite  dyke  and  there  are  indica- 


;  mine  for  many 


of  the  mill  feed  ' ^®®’  f*'®  ®®®'  *'‘®  o>' i  """  sliares,  $1  par,  of  whirh 

ibove  the  800-ff  A!"-  3  shaft,  was  first  opened  up '  proximately  2. 788. 163  are  issued. 


DeSantis  is  capitalized  at  3,0no,-  i<ijs 
i>  sliares.  $1  par,  of  whirh  ap- 

ntima  ,nl  ..  •■TCS  I/:*?  I  9  tl 


While  the  bringing  in  of  new  pro-l -i.s  a  result  ot 
ducers  in  the  past  few  vear.s  has'"®"'  "'■®  'l®''®lopmenis  at  depth  the 
done  much  towards  swell, ng  the  aii-i'"'"®  able  to  mcrea.se  it.s  ore 

nual  production  of  the  camp,  it  is ' '•®"®r''®"-  Me  ntyre.  .second  ranking 
still  due  to  the  strength  and  viriliix  j '''•".'I'-'or  tn  the  camp,  added  greatly 
of  the  main  producers  including h  "'•®  P'<'4ure  by  developing  an 
Hollineer.  .Mclntx-re.  Dome  and  Con- !  ™  "" 

laurum  that  the  field  has  been  able  -‘S'’  F®® 

to  gix-e  such  a  wonderful  riisplav.  f;:''"®  ""jth  of  No.  11  .shaft. 

In  .spite  of  thei-  presmt  age,  there  is  "'®  "4® 

a  long  life  ahead  of  everx  one  of  o""®®,=oid  per  ton  and  occurs  under 


Ton. 

Averag* 

Operating 

ToUl 

Milled 

Breovery 

Co.l* 

Production 

1.744, 647 

$9.27 

$4.86 

$14,406,804 

I.7I').I'>'4 

8  99 

4  84 

14,877.80* 

1.744,7** 

8.27 

4.64 

14.4  40,414 

1, *37. 141 

s.no 

4.4* 

14.704,625 

i.')on,4<>n 

7  04 

3.01 

14,080,440 

1.727,102 

7.98 

4.10 

11,778.683 

1,744.861 

*  6* 

4.17 

1  1,721,074 

cr  encouragement 

than 

heretofore. 

. . .  1,754,863  6  6*  4.1  7  11,723,074  for  outside  mines  was  continued 

Mine  developments  at  Holltnger  encouragement  than  heretofore,  and  the  Opeepeesway  claims  on 
xvere  satisfactory  during  the  .xear  j  Costs  are  expected  to  be  somewhat  which  Hollinger  has  sn  option  bavs 


These  niine.s.  In  recent  vcars  thp  .  .a,  m  -n.mH  xx^r,,  ,nr 

houndane.s  of  the  camp  have  been  !  ®y®"*,,  I"®  develop- 

greatlv  extended  and  todav  there  isj"'®"'  ha-=  alreadv  added  to  the  or" 
a  solidlv  staked  bcl,  over  fort v-l wo  P®''  ®®n'-  The 

miles  tn  length  extending  from  Iro- ■  V’'""®"-'  ®onnnues  to  mill  around 
ouois  Fails  in  the  northeast  to'-,'®® 

M-awa.tan  Falls  in  the  southxvest.  I '"®  $8,000,000  an- 

Th'.s  has  been  due  to  nexx-  ore  de- : 

veiopmenis  xvhich  b.ive  l,een  quite  Itome  .5Imes  has  started  to  de- 
xvidespi'cad  tiiroiigliout  Hie  at  ea.  (  'clop  its  so-called  nexv  mine  from 
Less  than  fixe  year.'-'  ago  'lie  i^tmipi'"®  ®®w  No.  6  internal  shaft,  be- 
xxas  ■Mi.'iided  .sexctal  niiic.s  east  m-it'vcen  the  I6rh  and  29fh  levels,  al¬ 
to  Whitro'x  troxn.Miip  as  a  result  of  ’Hiough  developments  ar*  still  con- 
rcmtifkable  ore  riiMio-mics  on  the  ti'tuing  on  the  upper  levels.  The 
Fniudur  Forcupine  and  Mallnoi  "'H'  continues  to  handle  around 
Aline.s.  wiiile  as  recoiit  as  three''  I-'*/hii  t/ms  dail.x'  and  earnings  fr/tm 
xcars  ago  the  iiiam  i>re  zone  wa.-  mining  opeialion.s  are  sufficient  to 
extended  to  the  xxesi  rlirough  ,>y(  'fo\cr  dividends  of  $2.00  annually, 
finditigs  on  the  Moneta  ground,  ad-'  >Tie  Schumacher  property  acquired 
.loining  IFalliiiger  on  the  west,  and  has  now  returned  with 

these  three  miiuv^  ate  now  lisied  '  lihera!  interest  the  purchase  price 


promlRe*^”xi-eir”fo^  i  '”®  ®'’'®  ■''wPPb’  the  mill  foi  |  ""  *'’®  3.000,000  authorized  and  is- 1  end  ore  findings  are  giving  more  I  low-grade  operation.  Milling  at  a  (Continued  on  Page  33) 


many  years  at  it.s  present  rate  I'f  j 
around  1.700  tons  daily.  The  posi- 


roservps  h.v  about  .50  per  rent.  The,”'®"'®  i'®"®''''®"  R"  estimated  above 
roiTipan^  cfnitinups  io  mill  aronnf^  eastern  section  aip  located 

2. ton  tons  dnilv  with  production  in,"''"®"'  entirely  between  the  23rd  and 
the  neighborhood  of  $S.0O0.onq  an- '  38"i  1®'’®'-  b®'  diamond  drilling  has: 

I  indicated  aimilar  conditions  to  exist  i 

Dom'e  Mines  has  started  to  de- I*'®  ®'®“ 
velop  irs  so-called  'nexv  mine  from  !  ^7  ,  ”'t  ”  ”  Itiv  ho  i 

me  new  No.  6  internal  shaft,  bp. '  "  1'®' ®  t®v®Iopm®nt  Ispre.sentlybe- 

ixvcen  the  I6th  and  29th  levels,  al-t  "'77®”?®"’''“’®'^  .  . 

though  dexelopments  ar*  still  con- i  '7" 

.  ,  ,  .r.u  '  ed  to  $i,29>>,289  Irom  the  nitl  ing  of 

iiiuing  on  the  upper  levels.  The :  . 

60  •xf"  'uns  o  ore  for  an  average! 


■  4  ,  .-vf  $1*'  1’^  lowpr' 

thi-n^x I  1..500  ton.^  dailv  and  eaniinjirs  from  ,  .  ,•  ^  ‘  j  *• 

,  .  .  .....  .  ,  than  In  193<.  when  iiroduction 

,  wa-  mining  opera  lon.s  are  sufficient  to  .  j  .  ,o.  .o.-  >  *  --..■•.ao 

•  AA.  A.-  a,.- a.  ac  s-z  eo  n ,  amounted  to  $/ ,481.136  from  ,i7b.309  I 

1  cox  er  dividends  of  $2.00  annuall.x.  .  ,  . 

.;2.,ri,-  s.h,..„n,h.,-  r™„rr,y  ..Tf? 


among  the  dixidends  pavor.s  in  ilie|’>®  ■*).12.5.""ii  casli  and  20.000  Dome 
farnp.  sliares.  an  investment  xvhich  has 

The  Freston  F.as!  Dome,  adjoin-  i'<cn  "cH  xvorih  tlie  original  cost, 
ing  the  south  Im'jndai  y  of  innne, . '  oniaurum.  ad.joining  McIntyre  to 
rut  quite  a  figiin-  in  the  min  ng  'he  east,  cn.ioyed  the  best  year  in  its 
nexvs  last  year  tliroiigli  discoxxuy  of  bi.=tory  in  1938  with  new  records  set 
esx'pplionnilv  ricti  oi^c  on  the  .5th  for  produnton  and  jirofits.  xvhile  at 


amounted  to  $7,481,136  from  576.309  1 
tous  for  a  recovery  of  $12.96.  The! 
slightly  higlier  mill  rate  involved  the 
milling  of  some  loxver  grade  ore,  but 
operating  costs  were  lowered  from 
$1.90  per  ton  in  J937  to  $4.26  per  ton  I 


The  Seal  of  DEPIHDHLf  Duellty 


share?^.  an  invcsTmcnt  which  has  .  ^  ,  i  r  * 

■t, ecu  xveil  worth  the  original  cost.  ’"”'38.  due  to  lower  develupmcnr 

.ontaurum.  adjoining  Meintvre  to  ■  O’’®  . ’■®®®'-'®" 

the  east,  cn.ioyed  the  best  year  in  its  ‘‘l®; 

history  in  1938  with  new  records  set  to  total  2,.620  000  tons,  only  1 


le-.  ci.  wiiiiTi  lias  sinx-e  been  f/.und  to 
contlinic  on  tlic  6lb  liorizon.  Pro¬ 
duction  at  Ibis  mine  xvtis  started  In 
rebrnary  last  with  a  30"-ion  mill 
To  the  soirh  and  slightly  west  of 
Pres'on.  ilic  lielnite.  .\iiaite  and 
■Ruffa'.fi-.Ankente,  operating  ad.loin- 


is  thought  that  a  common  arnicture )  ri-rh  ore. 


f/iund  1(1  the  same  time  it  increased  its  work- 
jii.  Pro- j  mg  capital  to  $661,045.  Kxtensive 
tailed  In  work  is  proceeding  down  tn  depth 
ton  mill  i  of  5, "00  ft.  and  an  Interesting  de- 


5.000  ton.s  down  from  the  1937  foial,  ■ 
and  it  is  interesting  to  note  that  the' 
Schumacher  area,  purchased  in  j 
1936  for  $1,250,000  and  20.000  shares, 
has  now  full.v  returned  its  purchase! 


Buffalo  Ankerite 


If  conditions  anything  like  this  per- 


Produeiion  in  the  first  quarter  of  I 
1939  amounted  lo  $1,821,737,  slightly: 
down  from  1938  period,  while  costs  ' 


Buffalo  Ankeiite  Gold  .Mine.s  I.rd  ly  little  lo  xxorr.x'  about  in  ihe  way 
is  a  mine  tliat  xxtll  he  xvaiched  xvlih  ,,f  reserve.^.  Fiirtlicr  encourage- 


si,st  to  depth,  the  min^has  obvious- 1  "  ®’-®  «'‘^hlly  lo'ver  per  ton  and  re¬ 
ly  little  lo  worry  about  in  the  ^-ay  |  ®®very  aveTagccl  $12.06  per  tcin.  down 


V  «  1-  .1  A.. ..AAA  'from  the  $12. o2  recovery  in  the  first 

of  oie  reserve.^,  l-iirtlier  encourage- ,  ^  u  .  j 

.  .  ,  j.iii  ,u.  1938  quarter.  Net  profit,  before  de- 1 

mcni  s  given  bv  driDing  below  the'  ^  ,,14-1-1 


intere.si  during  He;  ((/laiiig  xear  by  ,„pni  bv  driDing  below  the  I  '■f-is  iuari®®-  t'ei  proiii.  nerore  oe- 

all  those  inlerested  iu  the  Porcu-  ]  .050  foot  horizon  on  the  south  vein  |  P' ®®'^”®"'  ®*^®"’  ” 

nino  Si-f-a  for  it  is  rrilfrini/  iirw...  ■  u  ■  •  '  t'®n'"  P®®  Share,  doxvn  Slightly  from 

pine  aita,  rot  ii  is  enuring  upon  senes,  xvhere  a  xvinze  is  being  sunk  cz  n  . .a..  „x,o..a  i 

perhap.v  the  most  iui|t,,rtani  stage  of  mxestiaate  conditions  ’  ®  ’’®^  ®^  ceni.s  pet  shaie. 

its  14  vears  of  i.iddiieintr  ii'sioi  v  ai  ”1,  ®  ’»  aoa  This  is  sufficient  to  cover  the  divi- 

iu>  n  years  o.  pioituiing  n.sioij  at  Drop  in  ore  reserves  from  922.191  .. 

the  present  time.  The  company  aC-  ,on.4  at  the  end  of  1937  to  494,140  oarnin^I  a  year,  as  were, 

ter  mining  over  $15,000,000  worth  of  1,0ns  at  the  end  of  1938  created  some  ®®„,; "7®  ^ J 

gold  from  levels  above  the  1,050  adverse  comuienf  as  did  orolonRed  interests  of  Mines  i 

foot  horizon,  found  ore  '®"®' vo"  !  aSd"  rxpensi;:;r"iiffumlHes" 

sharply  declining  and  commeuced  to  shaft-sinking  but  empany  officials  |  p[,4hoS  Jo  comment  ! 

o?e“zonV  br^'kintTie^''^  5  Xn  '  n  payments  to  the  parent! 

ore  zone  b.x  sinkin,  the  No.  a  shaft  happenings  Drop  in  or*  ®®"®®''e"  i  comnanv  this  vear  at  the  rale  of 

Jorslbimv At  the  'nr'"ser/‘Hme  ^^l‘"  ‘*300.000  a  year,  based  on  | 

possibility.  At  the  present  time,  al-  jjn  estimate  of  broken  ore  reserves  :  i„g,  year's  nerformance  whirh' 

SrDvA  and  tevei  '’'’i  ’ '’®®’’"*®  ‘*’®  '  xvould  mean  almost  12  cents  a  share  I 

Jectiv*  and  levels  ate  being  opened ,  estimate  erred  on  the  conservative  „„re  profit  for  Dorn*  each  year.! 

up  dovn  to  -.000  feet  H,c  dip  or  the  '  side  now  that  the  method  of  sloping  :  investments  in  securities,  ac- 

fuT  f''""'|haR  been  c-hanged  from  shrinkage  to;,,u„.ed  at  a  cost  of  $7,021,265  had  a  I 

this  shaft,  is  100  feet  south ,  cut-and-fill  sloping.  Heavy  develop-  market  value  of  $6,402,112  at  April' 

of  the  north  boundary  of  the  prop-  ment  program  also  prevented  theloA  but  this  book  loss  is  more  than! 
•rty,  and  diamond  drilling  to  date  outlining  of  more  positive  „rp  tn  add  .  covered  bv  not,  profit  on  sale  of  se- 
has  Biven  no  conclusive  rcsulis,  F5.  |  to  reserves,  officials  pointed  out.  j  curities.  which!,  during  the  last  ten 
J.  Ktnkel,  president,  siaies  that  t'he  in  any  case,  Buffalo  Ankerite  earn-lypais.  totalled  $1,446,01  1.  Explore- 
ore  zone  on  these  levels  appears  to  ,  ings  of  $790,039.  or  $1.12  per  .share  ;  t ion  is  being  carried  out  at  proper 
have  widths  and  values  just  as  in  1938.  covered  dividend  payments  I  ties  slaked  by  the  company's  pros- | 
strong  as  it  had  above  the  1,050  of  $1  per  year,  and  compared  very .  peclors  at  Pensive  Lake,  in  the! 
feet,  but  only  full  development  can  favorably  xvith  1937  earnings  of  $1.:10 '  Norihwe.sf  Territories,  .and  rcsull.s  ! 
dBfinitcly  prove  this.  Howevpr.  It  a  share,  w’hen  if  is  cousidcrod  that  appear  fairly  encouraging.  j 

can  be  noted  that  in  the  north  zone  much  of  the  mill  feed  was  draxvn  i 

on  the  1,050-foot  level  Buffalo  An-  from  cleaning  up  ot  old  slopes  on  IN  I  **  M"  I  “  z  J 

kerite  this  year  was  working  a  stope,  upper  levels,  xvhile  much  oi  her  ore  l/emite  Mines  Llimted  | 

considered  by  many;  to  be  the  larg-  came  from  development  work.  Oper-  Delnite  .Mines,  controlled  by  I’lrio 

est  ever  opened  In  Canadian  gold  ating  costs  were  also  substantially  Canadian  .Mines,  wholly-oxvned  sub¬ 

mining,  having  an  average  vein  higher  due  to  the  eliange  in  the  me-|sidiary  of  Sylvauiie,  wliicli  has  been 
width  of  over  too  feet  for  a  height  fbod  of  sloping  iiientioned  aliove.  i  in  production  sim-e  luiie,  1937.  dui  - 1 


^  Consistent  high  quality,  controlled  at 
eveiy'  individual  stage  of  manufacture, 
has  always  typified  DOSCO  products. 

From  coast  to  coast  throughout  Canada, 
these  products  have  always  figured  prom¬ 
inently  in  industrial  and  constructional 
progress. 

DOSCO  PRODUCTS  INCLUDE* 

BITUMINOUS  COAL 
RAILS  •  STEEL  BARS  •  ANGLES 
.  CHANNELS  • 

CONCRETE  REINFORCING  BARS 
REINFORCING  MESH  •  BOLTS 
NUTS  •  RIVETS  •  WASHERS  •  SPIKES 
NAILS  •  WIRE-ANNEALED, 
GALVANIZED,  etc.  BARBED  WIRE, 
FENCING  &  GATES  "SECURITY  BRAND" 

etc.  etc. 


DOMINION  STEEL  &  COAL 

CORPORATION  LIMITED 

Executive  &  Sales  Offices:  Canada  Cement  Bldg.,  Montreal 
Warehouses  &  Sales  Offices  Across  Canada. 


m 

D^CO 


«(  aboat  90  fsel  nbom  this  horizon. 


which,  however,  lesulle  in  a  heller  Hug  whieh  time  cxcclleut  jirogrtM?  ; 

i  I 
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I,  opened  up  for  over  200  feet,  with 

ONTARIO  Kirkland  Lake  I  ■  values  ellphtly  lower  than  on  (he 

2nd  level  over  widths  of  (  feet. 

.  parallel  vein  to  the  east  of  this  has 

*  11  J  ¥  '  1  IT*  1  O  j.  a_  A  been  developed  for  fiO  feet  poiiip 

Kirkland  Lake  rield  b6ts  A 
New  Production  Mark  In  ^38  ovef°m?nin?widu,l’«r%ieeu^ 

have  been  shown  to  persist  in  a  raise 
jj  ~  ~  ~  the  475-foot  level  currying  an 

Tonnage  Higher,  Grade  Lower,  as  Larder  Lake  District  s  average  $i6  grade. 

Rising  Output  ^.t.  Field’.  Output  to  AUTime 
Peak  —  Wright'Hargreaves  Extends  Orebody  of  debts  since  going  into  production. 

_ _  and  with  a  gradual  increase  in  mill- 

CAMP’S  ATTENTION  LAKE  SHORE  NORTH  DRIVE  r.i.rsteio'p?e«“ 

Sf?n5'cvvT/-smtrt:<xTT-'Tv  Tii  ^ ^ —  build  up  a  surplus  sufficient  to  pro- 

1  Kll/WCjT.xlJl(NJliD  by  rapidly  increasing  production  of  its  vide  for  ultimate  plant  expansion  if 

thriving  suburb  of  Larder  Lake,  the  Kirkland  Lake  area  ® 

made  1938  a  record  year  for  gold  pixxiuction  as  its  thirteen  ed  o^fVi^parT  is8uS.?Koo''sim^^^^^^ 

mills  took  in  2,626,8 <9  tons  of  ore  and  produced  approximately  - 

$36,366,495  in  new  wealth.  In  this,  the  22nd  year  of  prosperous  Kirkland  Lake  Gold 
ewstence^  for  the  camp,  lower  gi^ade  of  ore  treated  was  more  setting  new  high  marks  m  profit 
than  made  up  for  by  the  record  total  of  tons  milled,  and,  al-  and  product  ion  during  1938.  Kirkland 
though  the  camp  does  not  seem  destined  to  oust  the  Porcupine  Gold  Mining  t  o.  continued  iis 
-  area  from  the  position  of  Canada’s  No.  1  gold  camp  for  some  ’he  full  ben- 

ycars,  it  has  firmly  established  itself  as  No.  2  producing  field  Ldies  was  fcirin  "ht  "i w^my-th^rd 
With  no  inirnediate  rivals  fov  the  post.  year  of  this  mine's  operations.  Do- 

Though  the  camp  has  had  to  take  second  place  in  gross  veiopment  of  rich  branch-vein  sys- 
production  for  the  last  four  years,  it  still  stands  first  in  the  J®*”®. t*'®, ’he 
Doimnion,  perhaps  in  the  world,  in  the  repayment  of  divi-  continued  and  the  initial  findings, 
dends  out  of  production.  Since  production  commenced  at  Teck-  made  in  i937  around  the  s.eoo  foot 
Hughes  in  1917,  metals  valued  at  approximately  $327,817,896  encountered  again,  first 

have  been  recovered  in  the  Kirkland  Lake  and  Larder  L^ke 

rh  payments -up  to  December  31,  1938  to-  rak^Ooid  row- 

tailed  $137,010,71 be  regarded  as  virtually  a.  new  mine 
This  showing  can  bo  better  appre-  approximately  equal  in  another  five  on  the  basis  of  these  extensive  new 
elated  when  compared  with  the,  rec-  years  if  the  present  trend  continues,  hanging-wall  di.scoverics.  with  the 
ord  at  Porcupine  which  was  in  Po'iey  of  many  of  the  larger  mines  added  advantage  that  alt  the  new 
,  ...  ,  in  the  area  during  the  past  few  years  orebodies  are  easily  acressihle  to 

m8..|or  production  five  years  earlier  been  to  treat  a  lower  grade  of  depths  of  ti.OOO  feet  from  the  old 
than  Kirkland  I.iake.  and  has  pro-  ore.  which  is  reflected  in  the  recov-  main-vein  workings, 
duced  to  the  end  of  1938  approxi-  ery  figures,  along  with  the  effect  of  Troduction  in  19,38  increased  stead- 
mately  $553,000,090.  out  of  which  rapidly  increasing  low-grade  opera-  il.v  each  month  with  the  last  quarter 
dividends  of  over  $1,5.5,000.000  were  fions  in  the  l.arder  Lake  district,  reaching  on  all-time  high  mark  of 
paid.  Total  Kirkland  L,a.ke  dividends  Production  and  recovery  are  shown  $125,810.  and  the  year’s  output 
of  $16,299,292  In  1938  exceeded  those  in  tabular  form  for  the  last  three  amounting  to  $1,483,769  for  another 
of  Porcupine  for  the  tenth  consecu-  years,  along  with  separate  Larder  high.  Net  profit,  after  all  charges. 


of  Porcupine  for  the  tenth  consecu-  years,  along  with  separate  Larder  high.  Net  profit,  after  all  charges. 

Mve  year  and  the  ail. lime  disburse-  Lake  totals  to  indicate  the  growth  equalled  13.3  cents  per  share,  easily 

roents  of  the  two  camp.s  should  be  of  this  camp.  exceeding  the  best  previous  year, 

Kirkland. Lnrder  Lake  Camp—  193*  193  7  193a  1937,  w'hen  9.7  cents  per  share  were 

Production  ...... - ■■■— . . , .  136.366,494  $33,054,447  $33,432,460  camod.  Orc  reserves.  In  the  hang- 

Recoverv  ^''^$u®84  ^•O’^j^'^png-wall  zoDCR  in  spite  of  increased 

Larder  Lake  Camp—  ‘  production  were  increased  from 

Production  .  ...mummitm.mmum  ii.^  $  2.043.532  $  734.026  $  470.507  112.516  tons  at  the  end  of  1937  to 

Tons  Milled  . .  349  458  162.470  1  14,472  161,133  tons  Hi  the  end  of  1938,  with- 

Rccovery  - - -  $5,85  $4.63  »♦.  1 1  f aking  into  consideration  ore 


Kirkland. Larder  Lake  Camp—" 

Production  - - ,  - 

Tons  Milled  - ,  ■  i 

Recovery  per  ton 
Larder  Lake  Camp—" 
Production  m 

Tons  Milled  ,  ■  ,  n  ■. 


1938 

$36,366,496 

2.626.87'* 

$13.84 

ft  2.043.532 
349.458 
$5.85 


193  7 

$35,054,442 

2,380.452 

$14.73 


Production  for  the  first  quarter  of  Shore  on  the  3,000-foot  level  to  cx-  below  the  3875  level,  where  it  has 
1939  for  the  Kirkland-Larder  Lake  plore  ore  breaks  in  the  hitherto  un-  been  Indicated  to  the  4450  level.  Most 
area  continues  the  upward  trend,  touched  north  section  of  the  Kirk-  hanging-wall  developments  on 

amounting  to  $8,985,658  from  the  land  lAake  fault  zone.  If  this  cross-  1.200  foot  levels  also  were  left 

millin'-  of  683  837  tons  of  ore  for  -i  ®»’  or®  zones  on  the  out  of  this  estimate  of  reserves.  V.  ith 

milling,  of  683.83  tons  of  ore  fpr  .i  property,  it  would  ’‘C^ard  to  a  mill  Increase.  .1.  P.  Tyr- 

recovery  of  -$13.11  vi’hich  compares  benefit  I^ake  Shore  Mines  rell  slated  that  this  could  be  accom- 

Wi  Trom‘'frearme*’n7^^^^^^  who  holds  Kirkland  Basin  under  op-  pHshed  without  tinrcasonablo  ex- 
p.515.,55.i.  from  treatment  of  b 1 0.1 70  pense,  following  the  193i  improve- 

tons  of  ore  for  a  recovery  of  $13.96  property  along  the  thrce-and-a-half  a"d  renovations.  An  increase 

r  .V,  .  .  mile  hreak.  who  have  so  far  been  f®  <00  tons  from  the  pre.sent  rate  of 

Chief  reason  f.m  the  increase  In  drawing  production  from  orc  bodies  260  tons  daily  bas  been  rumored  and 
tonnage  m  lied  and  production  of  the  contact.  The  crosscut  I*’®  company  Is  believed  to  he  stress- 

ramp  in  1938  was.  of  course,  the  intersected  two  interest-  deyclopmcm  work  in  the  hang- 

commcnccmcnt  of  milling  at  Kerr-  zones  which  arc  being  investi-  ”Jg-wall  zone  m  order  to  reach  an 
Addisons  plant  in  May.  1938.  which  by  drifting,  one  1,500  feet  to  cariy  decision  on  this  increase, 

started  at  a  .SOO-ton  daily  rate  and  ^  The  company  paid  a  total  of  10 

was  worked  up  to  the  present  665-  inside  the  Lake  Shore  boundary.  ®®°*®  Pfr  share  in  dividends  in  19.8 

loo  rate^  Other  plants  which  began  the  second  within  the  Kirkland  half-yearly  payments  in  Juno 

milling  during  1938  included  Golden  Brmrng  on  the  first  ol" 

Garcf  which  started  3vork  in  May  showing  gave  .45  ounces  over  5  feet,  ' 

with  the  old  Teck-Hughes  mill  and  699  shares  out.standing.  This  j^ear  a 

increased  mil  rate  to  around  66  tons  5  cent  dividend  was  paid  on  March 

daily  at  present,  and  Upper  Canada.  verv  shor!^ 

which  has  been  milling  around  100  ‘  the  Kirkland  Basin  showing  has  ®'"®®  P®'’"®®'  '®  P®®®m- 

the  leased  Morrus-Kirk  and  mill.  encouraging  geology,  very  simi-  ,  ,  -  ... 

Prospects  for  the  fulurc  m  the  Lake  Shore  Muies 

aglng^as  the  result ^of^dev^elopments  Larder-Lake  camp,  which  has  Although  the  cumulative  effects  of 

nnHv  of  exhibited  remarkable  growth  in  the  a  number  of  bearish  forces  have  ! 


the  deepest  found  in  the  mine  to  date 
and  appears  to  lie  Hie  indicated  cx- 
len.sinn  of  the  main  break  ore  devel¬ 
oped  from  tile  Grozell  winze  of  Kirk¬ 
land  l,ake  Gold.  1,100  fe(>t  to  llie  east. 
Work  lo  date  on  lliese  slio\vini;s 
from  the  winzo  has  exposed  aboiii 
250  feet  of  ore  on  Hie  three  I'oitoiii 
levels,  and  there  is  a  potential  length 
of  2.0O0  feet  'to  be  explored.  Line  to 
tile  west  plunge  of  ore  siioots  at  Ma- 
eassa  there  is  a  greater  lengili  of  po¬ 
tential  ore  ground  to  be  explored  on 
eaeh  succeeding  level  wuii  the  result 
that  Maeassa  possesse.s  tt  ma.jor 
chance  at  depth  to  become  a  much 
bigger  mine  than  it  is  at  Hie  present 
time. 

A  mill  step-up  during  the  year 
raised  daily  tonnage  to  almost  400 
tons,  placing  monthiy  output  between 
$190,000  and  $200,000.  and  this  rate 
will  be  maintained  throughovt  the 
year,  xxhich  should  give  earnings  in 
excess  of  35  cents  a  share  after  all 
write-offs,  as  1939  produrilon  will 
I  total  almost  $2,250,000.  In  1938  earn¬ 
ings  amounted  to  25.5  cents  per  share 
from  production  of  $1.769,9,51.  while 
in  1937,  production  totalled  $1,464.- 
561  and  earnings  eaualled,  21.3  cents 
per  share.  Ore  reserves  were  well 
maintained  during  1938,  in  spite  of 
the  increased  mill  rate,  totalling 
344.200  tons  averaging  $1.5.78  per  ton 
according  to  the  estimate  of  Decem¬ 
ber  31.  1938.  against  299. onn  tons  of 
practically  the  same  grade  at  the 
previous  year-end. 

Development  during  1939  will  be 
enneeiitrated  on  opening  up  various 
Indicated  bitinch  veins  atinxo  the 
3.000  foot  level  and  on  developing 
f)irthpr  the  ore  occurrenres  found  on 
the  main  break  and  In  the  Iinnging 
wail  on  tile  levels  betxx-ecn  the  depths 
of  3.190  and  .3.725-fee*  Progress  on 
the  new  No.  2  shaft  is  reported  as 
very  satisfarforx-.  with  bottom  at 
present  below  l.opo  feet  tom  plot  tori 
to  the  1,000  foot  oh.lrrlivp  is  expeet- 
ed  during  the  .summer  nf  1940,  and 
will  give  a  better  position  for  carry, 
ing  out  ore  development  at  depth 
along  the  xv'c.st  plunge  of  the  main 
break 

('apltai — 3,000,000  shares  aulhoriz- 
cd;  2,678,068  shares  issued 

Morris  Kirkland  Gold  Mines 

Three  tiexv  levels  haxe  lieen  estab¬ 
lished  at,  1.37.5.  1,500  and  1. 92.5  feet 
at.  Morris  Kirkland  Gold  Mines,  Lim¬ 
ited.  and  extensive  lateral  work  is 
now  going  ahead  on  all  tltree  lexels. 
The  deepening  of  the  shaft  \tas’ re¬ 
commended  by  engineers  from  the 
results  olilained  In  approxiimitely 
12.000  feet  of  diamond  drilling.  Gold 
values  were  eneountered  rimvn  as  far 
as  2.090  foci  over  a  length  of  800 
feet,  if  the  lateral  xvork  <>n  Hie  Hiree 
new-  levels  warrant,  it  is  tniended  to 
extend  Hie  shaft  lo  2.000  feet.  One  of 
the  best  horizons  in  tlie  mine  wa.s 
Hie  1.2.59  whieh  produced  19,325  tons 
of  ore  with  average  grtitle  of  $7.59 
per  ton.  On  the  1,375  foot  lexel  a 
well  mineralized  quartz  zone  show¬ 
ing  45  feel  of  sulphide  minertilizaiion 
was  located.  .Morris  Kirkland  is  not 
milling  at  present,  but  Hie  niill  is 
leased  to  Upper  Canada.  Milling  at 
.Morns  Kirkland  started  in  .Noxemiier 
1936  and  for  20  months  ended  Aug¬ 
ust.  1938.  61.398  tons  of  ore  was 
milled  liaving  a  value  of  $321,854  1 


I  indicating  an  average  of  $5.29  perl 
lion.  .\utlioiized  ctipitul  3.900,090! 
|.«li!iiTs:  issued  1.2X2.111).  i 

Sylvanite  Gold  Mines 

Closing  the  hesi  year  in  the,  com¬ 
pany’s  litstory  with  earnings  for  the 
fiscal  ,'0!ir  ended  March  31.  1939,1 
e.stimaied  at  •?  1.059. 900.  equivalent  to 
.32.1  cents  tier  share,  as  against  $1,- 
921,117  or  30. ;t  cents  per  share  in  the 
pioccding  year.  Sylvanite  Gold  .^fines 
can  look  forxvard  with  a  great  deal 
of  eonfidenee  to  the  future,  a  con¬ 
fidence  solidly  founded  on  a  variety 
of  developments.  For  not  only  Is 
the  Sylvanite  mine  itself  increasing 
its  earnings  and  production  from 
year  to  year  while  maintaining  re¬ 
serves  at  a  strong  lex’el.  but  two  of 
the  company's  subsidiaries  soon  will 
be  entering  the  earnings  picture  In 
a  substantial  way,  Delnite  commen¬ 
cing  its  third  year  of  production  in 
.lune.  with  a  milling  increase  to  300 
toii.-i  daily,  and  Tyranite  going  Into 
initial  production  in  the  same  month,  j 
at  n  200-fon  rate. 

Most  important  mlnewiso  develop¬ 
ment  af  Sylvanite  In  the  past  year 
has  taken  place  in  the  new  north 
ore  zone  where  drifting  and  raising 
on  the  2,500  foot  level  near  the  To- 
burn  boundary  have  opened  up  a 
lengili  of  300  feci  of  better  than 
mine-average  ore,  which  is  indicated  . 
to  exieiul  over  1.600  feel  to  the  west 
where  its  probable  extension  has 
been  optmed  up  for  400  feet  on  the 
2.350  foot  level.  Diamtmd  drilling  j 
and  drifting  are  being  pressed  to  | 
outline  tills  orebody  and  .a  winze  ; 
from  the  3,999  to  the  4. .500  fool  level  • 
will  he  r-unk  north  and  west  of  the  ; 
main  shtift  to  faeilitate  this  work.  , 

Milling  rale  wtis  graduallv  Increas-  j 
rd  during  tiie  ii.ist  twelve  montlis  to  , 
lueseni  rate  of  around  540  tons  a  , 
day.  lirinc  refieefed  in  increased  , 
production  of  $2,403,099  m  the  fiscal  | 
year,  againt^t  .$2.25,5,381  in  the  pre-  j 
eeiiinc  xear.  wiiile  cost.s  xx ere  re-  | 
duced  16  cents  a  ton  to  $5.89.  Slight  , 
mill  increase  may  he  carried  out  j 
during  the  coming  year,  following  ^ 
the  installation  of  additional  equip-  | 
ment  as  the  mine  can  provide  much  , 
$4  and  $5  ore  which  could  be  profit-  ^ 
ably  treated  at  a  liigher  milling  rate,  j 
and  would  further  development  work.  ^ 

Encouraged  b.v  the  success  attain-  ^ 
rd  at  Delnite.  in  which  Sylvanite  ^ 
holds  a  two-thirds  Interest,  and  at  ‘ 
Tyranite, -where  a  S5Cr  interest  will  ^ 
bo  taken  if  all  options  are  exerrised.  ^ 
eompany  officials  arc  prosecuting  _ 
the  sciireh  for  additional  outside  pro-  ^ 
(lerties  vigorously,  witli  t'cesent  at-  . 
leiiiion  centred  on  the  Uoma  Lake  ' 
(rold  5Iines  property  in  Hoyle  loxvn-  ® 
.“liip.  Porrupine  .irea.  An  option  bas  , 
lit'cn  taken  whieli  would  give  Sylva-  ’ 
nite  XiFr  in  a  new  eompany  whieh''! 
may  ho  formed  to  develop  the  proper-  ’ 
ly  if  drill  results  are  encouraging.  ’ 

I  apitalization  3. .390, 000  shares  aii-  ’ 

thorized;  3,299.500  shares  issued.  ! 

_  t 

Teck-Hughes  Gold  Mines  I 

Althougli  T'eek-Hiighes  net  profit  1 
of  $715,282.  in  the  six  months  ended  i 
Fehriiary  28,  19.39.  was  the  lowest  v 

reeorded  in  many  years  by  this  vet-  f 
eran  Kirkland  Like  producer,  yet  a 
shareholders  have  no  reason  to  he-  a 
come  unduly  alarmed  about  future  1 
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dividend  policy  of  the  company  If 
they  take  into  consideration  all  the 
factors  involved  In  the  situation. 
For  not  only  is  the  company  in  a 
strong  enough  liquid  position  with 
$5,000,000  in  working  capital  at  the 
end  of  1938  to  oontinue  paying  its 
present  rate  of  dividends  in  spite  of 
lower  earnings  for  an  indefinite  pe¬ 
riod.  but  dividends  from  the  grow¬ 
ing  I.amaque  Mine,  In  which  Teck 
liolds  a.  72  per  cent  interest,  will 
also  .servo  to  take  up  the  slack  as 
Teck  production  decreases.  It  nnist 
al.so  he  pointed  out  that,  although 
depth  results  In  the  present  work- 
ing.s  have  been  discouraging,  the 
mine  still  has  plenty  of  ore  chan¬ 
ces  In  the  form  of  possible  branch- 
vein  systems  south  of  the  main 
break  similar  to  those  which  have 
proved  so  important  at  Maeassa  and 
Kirkland  Lake  Gold,  and  also  In  an 
entirely  new  area  to  the  north  of 
tho  main  break  where  Lake  Shore 
Is  at  present  exploring  on  the  Kirk¬ 
land  Basin  ground.  With  regard  to 
the  branch-vein  situation,  Teck  is 
at  present  exploring  extensively  In  j 
tho  hope  of  duplicating  the  expert-  j 
ence  of  neighboring  mines  and  lo¬ 
cating  important  high  grade  ore 
shoots  in  tho  han.ging  wall  zone, 
while  in  the  other  direction  any 
ore  findings  by  f^ke  Shore  in  Its 
drive  across  the  Kirkland  Basin 
property  would  be  of  major  import¬ 
ance  since  the  structural  breaks  be¬ 
ing  investigated  eirtend  entirely  I 
across  the  north  Teck  claims.  j 
Net  profit  In  the  6  months  ended 
February  28  was  equivalent  to  14.9 
cents  per  share,  as  compared  with 
earnings  of  17.6  rents  per  share  In 
the  corresponding  period  a  year  ago. 
It  is  probable  that  earnings  during 
Hie  present  half-yearly  period  will 
b<>  increased  to  around  21  cents  a 
share,  after  Including  Teck's  share 
of  Lamaque's  quarterly  dividend  of 
15  cents  paid  in  April  and  10  cents 
likely  to  be  paid  In  July.  This 
would  make  Teck  eamlni^  for  the 
fiscal  year  ending  August  31.  1939. 
amount  to  about  36  cents  a  share, 
as  compared  to  38.4  cents  In  the 
1938  fiscal  year,  and  46  cents  In  the 


1937  penod.  As  Lamaque’s  Indebt- 
uess  is  all  cleared  off.  and  its  work¬ 
ing  capital  at  the  end  of  1938  was 
reported  at  $1,500,000  it  seems  like¬ 
ly  that  the  company  can  maintain 
dividend  payment  of  50  cents  a  year, 
or  !u>  per  cent  of  earnings,  as  out¬ 
lined  at  the  comp.my’s  annual  meet¬ 
ing. 

Teck-Hii.ches  estimated  positive 
ore  rcserxe.s  at  Kehruary  28]  1939, 
lotalled  574,630  tons  grading  $11.16 
per  ton.  .suffieieni  for  about  18 
nionHis  mill  feed  at  the  present 
rate,  ami  enmparing  with  reserves 
at  .SepfiTuher  I.  1938.  of  640.443 
ions,  grading  $14.03  per  ton.  while 
re^erves  a!  Feb  28,  1938.  totalled 
62,3.270  Ions  grading  $12.71  per  ton. 

Capitalization  —authorized  6.000." 
000  shares  of  $1  p.ar;  Issued  4,807,- 
141  sha.re.s. 

Tobum  Gold  Mines 

Toburn  Gold  Mine-s.  Igd..  Premier 
Gold  Mining  Co.  subsidiary  made 

1938  a  record  year  as  It  set  new 
highs  in  production,  earnings,  and 
working  capital,  while  maintaining 
ore  reserves  at  1937  levels  both  as 
to  tonnage  and  grade.  Although 
tonnage  treated  In  the  mill  during 
1938  totalled  52.4.34  tons,  almost  40 
cent  over  the  1937  mark  of  37466 
tons,  production  failed  to  show 
quito  .18  large  a  gain,  amounting  to 
$1,1  12,376.  or  approximately  21  per 
cent  above  the  1937  output  of  $920.- 
350.  Difference  waa  due  to  the  de¬ 
cline  in  grade  of  ore  milled  from 
the  19.37  mark  of  $24,66  per  ton  to 
$21.21  In  19,38. 

Through  substantial  reduction  of 
operating  expenses  from  $12.85  per 
ton  milled  in  19.37  to  $10.25  per  ton 
in  1938.  net  profit  was  increased  to 
$429,673.  equal  to  23,2  cents  per 
share,  an  increase  of  about  44  per 
cent  over  1937  net  profit  of  $298,293 
or  16  cents  per  share  Although  di¬ 
vidends  distributed  were  Increased 
to  $259,000  in  1938  from  $166,500. 
working  capital  was  also  increased 
from  $717,615  to  $813,966. 

The  ore  picture  at  the  mine  -was 
(Continued  on  Page  23) 


„  •  .1.  nnd  encouraging  geology,  very  simi-  »  ,  i 

Prospects  for  the  future  in  the  Lake  Shore  Muies 

aglng^as  the  result ^of^dev^elopments  Larder-Lake  camp,  which  has  Although  the  cumulative  effects  of 

d^r^L  ^eeJnt  months  UonVinuUv  of  ®’’f’“’ited  remarkable  growth  in  the  ^  number  of  bearish  forces  have  ! 
he  camn'rmain  orebodv  to  a  depth  *’’®  ‘®‘’’®  conspired  to  drive  down  the  price  of  j 

Lolow  6  OOO^ee?  ^hc  VrLtest  deSh  P^oducXion  printed  earlier  in  this  i,ake  Shore  stock  in  1939,  the  actual 

a.  wbic^i  gold  or’e  ha.s"becn  found^n  Ss'SnSn  ‘^^uring  the'eoming 

r  annOa  wa"?  orovcd  bv  Wright-Har-  ®  expansion  during  the  coming  from  discouraging  to  a  shareholder. 
^rPa^iswhPn^d^amond  drilMntersec-  ^'®®'‘'  B.v  this  .June.  Chestervillc  I.ar-  a  fact  which  can  better  be  appre- 
f.ntiH  af*^  tho  ^?50  foot  horizon  *^®’'  *’®''®  c®’®™®"®®'*  oP'  ciated  when  the  adverse  factors  are 

Showed  sections  of  or^  carrying  val-  ®®^  considered  individually.  First  and  ^ 

$18  nvf!l^ninc  fool'  on  both  ’°®’'®®®o  ’*’®  P®®®®®’  I®’''-  foremost  of  course  i.s  the  rockburst 

north Vnd^son^h^T^nrThough  most  capacity  of  the  camp  by  50  per  problem,  which  admittedly  coniribiii- 

of  ho  KirkKnd  Tike  Ses^  Tve  ®d  ’«  the  low  firs,  quarter  output 

.  h  0^0  ahn  remaining  P’’®®®®^  ’■®'®  of  this  year,  $3,424.1  16  from  trzjatmoiit 

Wefs  fhirdemh  dlswverv  K^cx-  ’‘'■o®®'*  ^0  tons  to  125  tons  by  the  ad-  of  219.342  tons,  an  average  recovery 
livels,  yet  this  dep  n  (1  dition  of  new  equipment.  A  full  of  $15.61  per  ton.  which  was  the  low- 

tremely  cncouragi^  for  •  ^  year’s  production  at  Kerr  Addison  est  quarter  in  the  Iasi  five  yoar.s. 

reserves  of  the  c^p^  Dip  of  the  district’s  Rut  it  wilt  be  noted  that  the  general 

riemli  Another  en^  production  during  1939.  and  if  decline  in  Lake  Shore  production 

O  en  n?,ring  Hie  romfng  '>®v®lopments  warrant  and  financing  over  the  last  few  years  ha.s  been 
fhTf  n  ming  tanac  V  ^  he  P®  <®®tallod  caused  by  lowering  grade,  and  in 

i  le  eamn  WHI  be  in  P‘-o«P®cts  in  the  camp,  in-  this  regard  the  March.  I’i;i9  quartet 

^  hv  Dm  ins3iiornf  ^  new  Cheminis.  compares  favorably  will,  the  $15.62 

Inw  ranldi  MinL  *  consequenco  the  town  of  I^r-  grade  in  the  preceding  quarter,  and 


MINING  MODERNIZATION  MARCHES  ON- 

with  Canadian  ingersoli-Rand  Machinery 

in  the  Vanguard 


"on  mitl  it  ITnnor  Panada  Mines  1.1,1=  w.  graae  in  me  pieieuiiig  Mnaim,  auu 

nnrf^nns^blv  by'^nMning  Of  l-’S  tons’  der  Lake,  a  ghost  City  Since  the  orig-  the  $15.56  grade  in  the  March.  1938 
and  inal  staking  boom  here  in  1906,  has  quarter.  The  Isl  quarter  decline 

‘  nanl’s  mMI  now^ leased  to  Unner  revised  from  its  30-year  slumber  and  therefore  was  cau.scd  by  lower  ton- 
company  b  mill,  now  leased  to  Upper  present  time  is  a  bustling  nage  milled,  probably  due  to  roek- 

t  anafla,  little  settlement  with  a  population  of  bursts,  but  eompany  offieial.s  point 

j/oug  Crosscut  at  Lake  Shore  over  2,600  people,  with  adjacent  out  that  this  i.s  a  long  standing  proti- 
Most  interesting  piece  of  explora^  townsites  rapidly  springing  up  at  lem,  and  one  which  will  oni.v  oeca- 
tion  work  that  has  been  undertaken  nearby  producing  mines,  such  as  sionally  affect  production  in  this 
in  the  camp  for  somf*  years  is  the  Kerr  Addison  and  Chostervillc  T^ar-  manner.  The  highly  fraciurod,  brit- 
long  crosscut  sent  out  by  Igike  der  J.a.ke.  tie  nature  of  the  rocks  at  lyakcshore. 


Kerr  Addison  and  Chostervillc  T.,ar-  manner.  The  highly  fraciured.  brit- 
der  J.a.ke.  tie  nature  of  the  rocks  at  lyakcshore. 

-  which  make  it  the  mine  it  is,  are 

occurrences  in  the  numerous  unex- j  also  responsible  for  the  rock  bur.sts; 


danger  is  no 


Golden  Gate  Mining  Co. 


.vear,  will  be  completely  written  off 
by  the  end  of  the  littO  fiscal  year,  or 
long  before  surplus  of  $1,637,197  (at 
June  30,  1938)  is  exhausted. 

Ore  developments  in  tlio  mine 


Bidgood  Kirkland  Gold  I  occurrences  in  the  numerous  unex-  also  responsible  for  the  rock  bursts; 
*  .  plored  sections  of  the  workings.  in  other  words  the  danger  is  no 

In  spite  of  the  fact  that  Bidgood  Liquid  position  of  Bidgood  Kirk-  greater  now  than  it  was  five  years 
Kirkland  made  1938  a  record  year  as  jjjud  was  substantial  at  the  end  of  ago,  or  will  be  five  years  hence, 
far  as  production  and  net  profit  were  1933^  current  assets  totalling  $178.-  in  an  earnings  sense  the  mine 
concerned,  results  for  the  first  three  539^  against  current  liabilities  of  $47,-  should  show  no  marked  decline  from 
months  of  1939  seem  to  have  placed  505.  Assets  include  cash  of  $31,201,  the  $3.86  amount  earned  per  share 
a  definite  limit  on  the  life  of  the  bullion  of  $33,020.  call  loan  of  $50,-  in  the  fi.scal  year  ended  June  30.  1938, 
mine.  F.  L,  Smith,  managing  en-  999  investments  at  cost,  of  $57.-  and  although  these  earnings  do  not 
gtneer,  on  March  27,  stated  that  suf-  779  Working  capital  was  increased  wholly  cover  the  dividend  rate  of  $4 
ficlent  ore  was  In  sight  to  operate  the  fmm  $27,300  at  the  end  of  1937,  to  a  year,  and  surplus  must  he  drawn 
mill  for  the  rest  of  the  year  at  a  j)57_34i  at  the  last  year-end.  on  to  make  up  the  difference,  yet  it 

profit  sufficient  to  cover  all  charges  Capitalization;  authorized  4,000,-  must  be  remembered  that  deprccia- 
atid  carry  on  intensive  development  999  gbares  of  $1  par;  issued,  3,506,-  tion,  which  amounted  to  $361,166  la.st 
work.  Monthly  production,  which  in  7*5  shares.  .vear.  will  be  compleiol.v  written  off 

1938,  averaged  $51,419,  with  grade  -  19^9  fiscal  year,  or 

running  at  $11.70  a  ton,  has  aver-  GoU-n  Gate  Mining  Co.  IodR  before  surplus  of  $1,637,197  (at 
aged  only  $43,422  a  month  in  the  first  ^  ,  June  30,  1938)  is  exhausted. 

QU&rt6r  of  1939#  with  ^rudo  lower  at  Completion  of  the  first  year  of  Ore  developments  in  (lie  mine 

$10.01  per  ton.  Operating  profit  for  production  at  Golden  Gate  this  month  |tgQ]f  have  given  no  cau.se  for  pes- 

the  first  two  months  of  1939  totalled  will  see  the  mine  in  a  fairly  strong  and  depth  developments  at 

only  $6,797,  as  development  charges  position,  with  production  sufficient  adjoining  Wright-Hargrcave.s  givi* 
totalled  $27,667.  to  show  an  operating  profit  of  almost  gt|.Qjjg  encouragement  for  similar 

Most  Important  development  of  the  $6,000  a  month  after  providing  for  fin^(j,gg  as  1/ake  Shore  goes  down 
now'  year  has  been  the  outlining  of  development  charges,  and  many  of  further,  with  a  possibility  that  the 
a  new  northwest  oreshoot  on  the  660  the  mine’s  geological  problems  solv-  downward  trend  in  grade  mny  well 
and  776  foot  levels  for  distances  up  ed  to  a  large  degree,  Including  fault-  jjg  stopped  or  even  reversed  as  lower 
to  100  feet  on  tho  upper  level,  carry-  ing  of  the  veins.  Although  profits  levels  are  opened  up.  A  start  Ims 
ing  values  of  $12  and  $13  over  widths  from  production  at  the  present  rate,  been  made  on  the  large  internal 
up  to  3  feet.  Possibilities  of  enlar-  ($22,004  in  March),  has  only  been  gj,aft  ,^0.  6)  which  will  be  sunk 
gement  are  good,  Mr.  Smith  stated,  sufficient  to  cover  development  fj.e,u  4  999  f^^^  leyri  to  the  7,509 
as  the  orebody  extends  Into  the  west-  charges  and  retire  debts  so  far,  the  f^^^  horizon.  Another  important  item 
ern  part  of  the  property  where  no  company  is  now  beginning  to  build  ju  j,jg  Shore  exploration 

exploration  has  been  carried  out  as  up  a  surplus,  and  as  soon  as  org^  program  is  the  drift  being  put  out 
yet,  Crosscutting  to  the  north  on  the  reserves  are  increased  a  mill  step-  across  the  Kirkland  Basin  properiy 

1,025  and  4,520-foot  levels  indicated  up  can  be  made  immediately  to  a  north  on  the  3,000  foot  levei 

nothing  but  small  and  erratic  ore-  lOO-ton  daily  ra.te  from  the  present  tpjj^  existence  of  a  north  break 
shoots,  and  lower  level  developments  60  ton  rate,  while  only  a  few  inex-  across  this  and  neighboring  proper- 
have  been  generally  disappointing  In  pensive  additions  are  needed  to  place  fj^g  jg  Ruoivn  at  surface  and  if  it  is 
recent  months.  Deep  diamond  drilling  the  mill  on  a  150-ton  basis.  Present  fguQ(]  to  carry  ore  at  depth.  Lake 
from  the  shaft  at  1,520  feet  is  pro-  ore  reserves  are  ample  to  keep  the  shore  will  stand  to  henefij  rousider- 
posed  to  cut  underneath  the  main  mill  operating  at  the  present  rate  for  g^bly  as  it  holds  the  Kirkland  Basin  i 
orebody  at  depth,  and  close  develop-  12  months,  while  developments  arc  property  under  option  for  $1,000,090. 
ment  is  planned  on  adjacent  upper  eonsidcrod  favorable  for  the  discov-  "pbe  crosscut  is  now  more  Hian  half 
and  lower  levels  to  get  extensions  of  cry  of  new’  orebodies.  ,vay  across  the  propert.v  and  recent 

tho  new  650-levcl  oreshoot  mention-  Most  important  new  ore  find  in  developments  are  reported  as  en- 
ed  above.  recent  months  has  been  the  No.  24  couraging. 

Future  of  Hie  mine  obviously  de-  vein,  w'hich  has  been  outlined  for  _ 

pends  on  the  finding  of  new  ore  in  about  250  feet  on  the  225-fool  level  M»ra««A  Minoc  I  imifArl 

BiibBtantlul  quantities  within  the  averaging  $15  a  ton  over  2  feet  and  maca»»«  mines  L.iniueu 

next  12  months,  but  it  must  be  real-  making  substantial  tonnage  over  Possibilities  for  substantially  en- i 


Mining,  of  all  Canadian  industries,  has  been  most 
responsive  to  modernization,  seeking  always,  and 
achieving,  increased  production  with  lower  costs 
and  better  working  conditions. 

A  thorough  knowledge  of  the  industry's  practical  require' 
ments  backed  by  56  years'  experience,  plus  continued 
research  and  development ,  has  enabled  Canadun  Ingcrsoll  - 
Rand  to  keep  step  constantly  with  this  trend. 

The  Power  Feed  Drifter  is  the  most  recent  CT  R  con- 
tribution  to  modem  mining  methods,  at  once  improving 
drilling  efficiency,  lightening  the  miners'  labour  and 
permitting  full  advantage  to  be  taken  of  the  speed  and 
stamina  of  DA'30  and  DA'35  Drifters. 

To  operate  the  drills  the  XVH  heavy-duty  air  compressor 
is  truly  modem,  its  many  features  making  possible  lower 
costs  per  cubic  foot  of  air  compressed,  the  resultant 
economics  often  repaying  the  machine's  cost  in  a  few 
years. 

Ore  must  be  brought  to  surface.  For  this  essential  opera- 
tion,  C'I'R  Mine  Hoists,  incorporating  modern  features 
stressing  safety  and  speed,  arc  available  for  every  class  of 
mining  operation. 

For  the  new  mine,  too,  ready  to  undergo  development 
there  is  an  entirely  new  line  of  Tw’O'Stagc  .'Xir-Coolcd 
Portable  Compressors — entirely  sclf'contained  air  power 
plants — ready  to  go  anyufficrc  at  a  moment’s  notice  with 
the  efficiency  and  economy  of  modern  stationary  equip¬ 
ment. 

Modernize  with  Canadian  Ingcrsoll-Rand  Mining  Ma¬ 
chinery.  A  C-I-R  branch  is  near  you— and  at  your  service. 


mentis  on  the  finding  of  new  ore  in  about  250  feet  on  the  225-fool  level  M»ra««A  MinAc  I  imifArl 
BiibBtantlul  quanlitie,s  within  the  averaging  $15  a  ton  over  2  feet  and  maca»»«  mines  L.iniueu  j 
next  12  months,  but  it  must  be  real-  making  substantial  tonnage  over  rossibilities  for  substantially  en- ; 
Izod  that  with  thorough  development  widths  up  to  15  feet  in  places  with  larged  production  and  earnings  at 
a  inliie  of  this  nature  may  continue  values  of  $10  and  $12.  This  vein  .Maeassa  in  the  near  future  are.  in-j 
lo  pi'oduce  on  its  iireseiu  basis  for  has  been  outlined  above  the  225-foot  dicated  as  the  result  of  new  major  j 
some  yeare,  and  always  stands  a  j  level  in  sloping  and  picked  up  on  ore  finds  along  the  main  orc-break  j 
cUoiice  of  encountering  major  ore  the  350-foot  level  where  It  has  been  at  the  3,750  foot  level.  This  ore  Isl 
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ONTARIO— Little  Long  Lac 


Little  Long  Lac  Contributing 
$5,000, OOOYearly  New  Gold 

Camp  Boasts  of  Five  Producing  Mines  With  Sixth  to  Be 
Added  in  June  —  Three  Mills  Start  Operating 
Last  Year 

NEW  NORTH  ZONE  IMPORTANT  DEVELOPMENT 


AS  one  of  the  most  youthful  producing-  camps  in  Ontario,  the  j 
Little  Long-  Lac  district  has  developed  into  an  imj^rtant  i 
contributor  of  gold  in  the  Province  and  is  currently  turning  out  j 
new  wealth  at  the  rate  of  over  ?4,oli0,()0(t  a  year,  which  will  ' 
shortly  be  raised  to  above  $5,000,000.  This  field,  which  boasted  I 
of  only  one  producing  mine  prioi-  to  May.  1037,  now  has'five 
mills  in  operation  with  a  combined  daily  productive  capacity  of  j 
around  1,500  tons,  which  will  he  increased  to  1.600  tons  in  j 
June  when  the  camji’s  sixth  pi  oducer,  Magnet  Consolidated  I 
Mines,  brings  its  100  ton  mill  into  operation.  i 


The  camp's  inilial  milling  plant, 
located  on  the  Little  Long  Lac  Gold 
Mines  property,  turned  over  late,  in 
1934  and  it  was  not  until  May  of 
1937  that  the  sarond  producer  was 
added  when  Bankfield  got  its  100- 
ton  mill  underway.  Last  year,  how¬ 
ever.  wa.s  the  most  successful  one 
for  the  area  tvs  it  saw  itir(>e  new 
mines  join  the  producing  r.inks  all 
within  a  period  of  the  first  four 
months  of  the  yetir.  Hard  Lock  was 
the  first  of  these  three  mines  to  en¬ 
ter  production,  its  JiUi  ton  mill  hav- 
Ing  started  on  .Tanuary  20,  1!I2,S.  fol¬ 
lowed  liy  the  Newniotit  operated 
Tombill  Gold  .Mines  whose  K'O-toji 
plant  went  into  operation  in  I’ebru- 
ary.  ,ajid  the  :ion-ton  mill  at  .'I.icl.eod- 
(  ockshiift  tJold  .Mines  whicn  wont 
Into  rommissiori  on  April  .i.  last 
year.  Howe^er,  since  then  the  i)lant 
has  been  increased  and  is  curreuily 
handling  O.iO  ton.s  per  day. 

Found  hy  “Hard  Rock  Rill” 

To  W.  W  '-Hard  Rock  Bill "  Smith 
foes  the  honour  of  discoverer  of  the 
Little  Long  Lac  di.strict  for  it  was 
he  ^vho  made  a  discovery  of  gold 
while  prospecting  for  the  Hard  Rock 
Prospecting  .Syndicate  ju  mid-sum¬ 
mer  of  1931.  This  find  brought  other 
prospectors  into  the  field  including 
Fred  G.  MacLeod  and  .\rihnr  Cock-  ; 
shutt  who  staked  claims  Immediate-  ; 
ly  to  the  west  of  the  original  dis-  : 
covery  and  Inter  the  group  was 
turned  into  the  present  company. ; 
MacLend-Gockshutt  Gold  Mines,  un- ^ 
der  the  sponsorship  of  .loseph  Kr- ' 
rjngton.  Tn  the  fall  of  1931.  Tom 
Johnson,  a  veteran  of  many  camps, 
made  discoveries  at  Magnet  l>ake, 
which  is  now  the  properly  of  Bank- 
field  Consolidated  .Mines.  'I'he  follow¬ 
ing  year  Johnson  and  Tony  Gklend 
found  some  spectacular  showings 
and  several  claims  were  staked 
which  were  almost  immediately  ta¬ 
ken  over  hy  the  Little  Lone  Lae 
Gold  Mines,  headed  hy  .foseph  Kr- 
ringfoij,  and  the  property  following 
almost  two  years  of  extensive  devei- 
opment  was  tirought  into  pr'jduetion 
v4th  a  lOO-ton  mill  in  \ovend>er. 

1934.  since  raised  to  its  pro'^ent  ra*- 
iBf  of  390  tons  daily.  N’umrrous 
other  pre.^penors  srion  rusned  into 
the  field  and  before  long  many  prop¬ 
erties  were  staked  in  and  around  the 
main  discoveries  and  further  to  the 
west. 

Highlight  of  the  Tear 

Highlight  of  the  camp’s  develop¬ 
ment  last  year  was  discovery  of 
what  is  known  as  the  North  ore  zone 
on  both  the  Hara  Rock  and  tMac- 
Leod-Cockshutt  Gold  Mines  proper¬ 
ties  which  has  added  materially  to 
the  valtie  of  reserves  at  those  mlnen. 
The  zone  has  only  been  developed  so 
far  on  tne  ,'Ou  and  S"9-ft.  le\cls  at 
.Macivcod-Cocksliutt  hut  the  c.vtent  to 
which  it  adds  to  icserws  can  he  | 
seen  in  the  fact  that  on  the  former  | 
horizon  the  orebody  cotdains  1.85S| 
tons  of  a\cragc  giado  tor  each  I 

foot  of  vertical  hei.-nt.  and  1.311. 
tons  per  vertical  foot  of  $10.91  un-  i 


cut  and  $9.00  cut  grade  on  the  800- 
ft.  level.  This  north  ore  zone  con¬ 
tains  considerable  arsenic  but  so  far 
thei-c  is  no  excess  of  this  in  the 
I  .MacLeod  ore.s  tind  the  management 
has  had  no  worry  regarding  mill 
trouble  that  cannot  be  taken  care 
of.  At  the  adjoining  Hard  Rock  mine 
the  north  zone  has  been  explored  on 
the  2.30  and  47.3-ft.  horizons,  and  its 
downward  extrusion  has  been  cut  be¬ 
tween  .3.30  :ind  030  ft.  de))th.  How¬ 
ever,  Hard  Rock  found  the  arsenic 
in  the  ore  more  troublesome  and 
late  last  ytuir  a  flotation  unit  .was 
installed  raising  mill  capacity  to 
3110  tons  per  day.  while  in  ."March 
Ihis  vear  an  e.xperimental  roaster 
i  w.i.s  put  into  operation  to  treat  the 
I  concentrates  prodttced  from  the  mill 
and  the  l  ompany  is  now  going  ahead 
with  plans  to  install  a  larger  roas¬ 
ter. 

.\t  the  Bankfield  the  mill  Is  oper¬ 
ating  around  140  tons  daily  with 
monthly  output  of  about  $.35,000.  The 
property  has  been  developed  by  a 
main  shaft  to  525  feet  and  winze  to 
the  1.025-ft.  level  and  at  present  ex¬ 
tensive  work  is  now  underway  on 
the  three  levels  opened  at  775.900 
and  1,025  ft.  All  production  so  far 
has  been  won  from  the  south  ore 
zone  where  most  of  the  work  has 
been  confined.  Development  of  the 
north  zone  ha.s  been  rather  disap¬ 
pointing.  Tombill  Gold  Mines,  ad¬ 
joining  Bankfield  on  the  west,  is  cur¬ 
rently  handling  150  ton.s  of  ore  daily  | 
In  its  mill  with  production  around  j 
•$35,000  to  $40,000  monthly.  New 
moTit  Mining  rnrp.  of  New  York 
,  own.s  a  4933  interest  in  the  prop- 
'  erty,  with  Tom  Johnson  and  asso- 
ci.afes  holding  the  remaining  51  per 
cent.  The  Magnet  t'onsolidiffed.  ly- 
;  ing  east  and  south  of  Bankfield,  and 
I  the  Kliiios  Gold  Mines  still  further 
I  eas',  are  also  under  control  of  New- 
moiit,  and  a  100-ton  mill  is  now  un¬ 
der  course  of  construction  on  the 
,  former  which  is  scheduled  to  go  into 
production  next  month  The  Elmos 
i.s  currently  opening  a  new  level  at 
515  ft.  to  explore  the  downward  ex¬ 
tension  of  ore  opened  on  the  3l5-fi 
lev  el.  At  the  ,'\IagnPi  property,  work  j 
of  late  on  the  030-ft  level  bar-  '"tt- 1 
turned  encouraging  ore  result.s.  The 
shaft  has  been  taken  down  to  780 
ft.  wiiere  another  level  will  be 
j  opened  up.  Or©  grade  Is  expected  to 
!  run  .$20  a  ton  as  2,948  tons  of  ore 
1  shipped  to  the  Tombill  mill  last  year 
yieltled  a  recovery  of  $20.89  a.  ton. 
Arrangements  have  been  completed 
i  whereby  Magnet  will  treat  the  7.000- 
10,000  block  of  ore  located  above 
the  second  level  at  Jellicoe  mines, 
with  shipments  scheduled  tn  stnrtj 
in  .fune.  Cndcrgroiind  work  at  Jelli-  ] 
eoc  revealed  complicated  structure  j 
and  did  not.  confirm  early  drill  re-  j 
<-ults  and  preliminary  drifting  on  the  ; 
firs!  level.  This  company.  White 
Horse.  Greenbaiik  and  Nipilac  have 
aiiialgaiiiatcd  their  adjoining  proper¬ 
ties  into  a  new  company,  aud  as  a 
result  further  work  will  be  carried 
out  on  the  combined  groups. 


Bankfield  Consolidated 

While  dcvciopmeiit.s  in  the  uoith 
zone  on  the  Bankfi&id  (  onsolida'C'd 
Mines  property  la.st  year  proved  dis- 
appointiiii  work  in  other  sections  of 
the  mine  resulted  in  siiiticicnt  new 
ore  being  developed  to  more  than 
maintain  the  ore  re.serve  position  of 
the  company.  Wliile  IiI.J.-jO  Ions  of 
ore  were  milled  in  the  year  to  Nov. 
30,  1938,  broken  and  developed  ore 
at  that  date  was  esiiinatid  at  79,283 
tons,  corupared  wiili  ii5,ltl  ions  at 
the  end  of  .\o\..  1937.  Mo.st  iiu- 
{Kirtant  develo))iiient  of  :lic  past 
year  was  the  iudieation  by  diamond 
drilling  of  the  downward  extondon 
of  .No.  1  orcbod.v  below  the  Itli  level 
where  it  shows  grade  and  width 
comparable  with  that  above  tlie  tth 
horizon.  It  was  previously  tlioiight 
that  tJiis  body  bottomed  on  the  4tli 
values  were  negative  on  tlii.s 
level.  A  number  of  small  orobodie.s 
are  being  opened  on  and  above  the 
1st  level,  which  in  total  will  fur¬ 
ther  add  to  the  tonnage.  Igist  year 
the  winze  was  comploiod  to  the  Sth 
or  1,025  ft.  level  and  develoiuncnt  is 
being  carried  out  on  the  Oih,  7th 
and  Sth  levels  with  a  substantial 
tonnage  of  medium  grade  ore  indi¬ 
cated  in  the  work  completed  to  date. 

Development  work  this  year  will 
bo  confined  to  the  south  zone  along 
which  all  present  known  orebodie.s 
occur.  It  will  include  development 
of  the  winze  area,  opening  the  block 
of  ground  below  the  1th  level  on  .No. 

1  orebody-  and  Investigation  to  the 
east  of  No.  1  shaft  along  the  por¬ 
phyry  sedimentary  contact,  which 
extends  across  tho  full  width  of  the 
property.  In  the  year  to  .Nov.  30. 
1938,  production  reached  $650,106 
from  46,350  tons  milled  for  rccov- 
try  of  $14.03  per  ton.  roniparcd 
with  output  In  6-month  period  of 
mill  operation  in  tho  previous  year 
(June  1-Nov.  30)  of  $334,891  from 
23,186  tons  and  average  of  $14.42 
per  ton.  Net  profit  in  the  pa.st  year 
was  equal  to  3.8c  a  share.  riic 
mill  continues  to  handle  125  tons 
ore  per  day  -with  monthly  oiiipiit 
ranging  between  $51,000  and  $55,- 
000. 


Hvd  Rock  Gold  Mines 

After  passing  through  a  period  of 
intensive  development  in  the  last 
year,  Hard  Rock  Gold  Mines  now 
has  ore  reserves  at  a  new  high  level 
and  folll  operation  is  reaching  its 


ma.ximum  efficiency.  The  discov- 1 
cry  and  development  of  the  new  | 
north  ore  body  has  been  fairly  well  I 
outlined  oil  (he  230  and  476  foot  j 
levti.s.  Altliough  detailed  develop-  j 
ment  between  each  level  will  be  ne- 1 
ccssary  to  delermin.r  the  exact  ex-  ! 
tent  of  the  occurrence,  it  is  under- 1 
stood  tliat  about  OOO.oOh  tons  of; 
nearly  $12  ore  and  400,000  ton.s  of: 
about  $9  ore  have  Imcii  outlined.  I 
l‘arallc'l  0(  currcniT.'.  arc  i  xpcctcd 
t!i  furnish  Hard  Rock  wiili  ore  at  ■ 

dciilh.  I 

froduciion  improved  steadily  | 
throughout  the  year  -with  the  I93'.t - 
fiist  qu.irur  setting  a  new  high  as! 
output  showed  the  effect  of  the  i 
newly  in.stalled  flotation  unit  to  ' 
handle  north  vein  ore.  Production  | 
during  this  last  [Ku-iod  amounted  to  I 
$269,680  from  24,271  tons  milled,  of 
1  which  aiiproximately  $100,000  was’ 
hn  the  form  of  concentrates.  Pro- 1 
duction  during  1938  totalled  $648,-1 
138  from  milling  of  76.074  Ions  for  | 
a  recovery  of  $8.52  per  ton,  while : 
operating  co.sts  totalled  $496,290,  or; 
$6.52  |ier  ton,  including  development  I 
co.st  of  $155,852.  This  left  an  estim-j 
:  aied  operating  profit,  before  taxes,  | 
depreciation,  and  write-offs  of  pre¬ 
liminary  developrnc.m,  of  $151,848. 
Or>erating  costs,  including  develop¬ 
ment  charges,  will  be  substantially 
low  er  tlii.s  year,  and  recovery  will  be 
higher  due  to  the  new  equipment. 
.Mill  expan.sion  to  600  tons  daily  can 
be  Hccnmplishod  by  the  addition  of 
further  equipment  and  may  take 
place  in  the  not  too  d.istant  future. 

<-apitall7af ion—  authorized.  3.090,- 
000  shares,  of  which  2,990,074  shares 
have  been  issued. 


Little  Long  Lac 

1938  for  l.ittle  Long  Lae  Gold 
Mines,  Ltd.,  was  a  year  of  expansion 
and  intensive  development  activity, 
featured  hy  the  deepening  of  the 
shaft  to  1,650  feet  and  the  installa¬ 
tion  of  new  hoisting  equipment  cap¬ 
able  of  handling  up  to  500  tons  daily, 
i  Although  production  in  the  last  qiiar- 
fer  of  the  year  was  unfavorably  af¬ 
fected  by  the  development  campaign, 
the  mine  made  a  good  showing  in 
19.38,  with  an  output  of  $1,644,990 
from  the  treatment  of  97,320  tons  of 
ore  for  an  average  recovery  of  $16.88. 
This  compares  with  1937  production 
of  $1,630,532  from  98,025  tons  of  ore 
for  a  recovery  of  $16.66  per  ton. 
Dividends  totalling  30  cents  a  share 


I  were  paid  in  1938.  the  same  payment 
ns  in  1937,  and  1938  net  profit  i.s  be¬ 
lieved  to  have  almost  equalled  1937 
[  uet  of  28.25  cents  per  share,  as  more 
moderate  write-offs  were  experted  to 
I  bo  charged  in  the  1938  period,  than 
heretofore.  First  quarter  production 
figures  for  1939  were  satisfactory, 
totalling  $404,597  from  25,590  tons 
for  a  recovery  of  $15.81  per  ton.  and 
showing  the  effect  of  the  increase  in 
hoisting  capacity. 

Developments  on  the  two  new 
levels  opened  up  by  shaft-sinking  at 
1,450  and  1.600  feet  have  been  ex¬ 
tremely  encouraging,  and  ore  has 
been  outlined  that  is  equal  to  that 
on  any  level  In  the  mine.  I..ength  of 
ore  outlined  on  the  1,150  foot  level 
now  totals  almost  1.000  feet,  of  mine 
average  ore,  over  widths  of  better 
than  6  feet,  with  the  last  70  feet  car¬ 
rying  $51.80  ore  over  30  inches.  On 
the  1,600  foot  level.  620  feet  of  $26 
ore  with  an  average  width  of  4  feet 
has  been  opened  up  In  drift  to  date, 
while  the  last  134  feet  has  run  $42.35 
average  over  50  inches.  Evidence 
accumulates  that  the  dip  to  the 
north  of  the  main  vein  may  result  in 
inrreased  length  at  greater  depths 
aud  this  will  be  tested  by  dl.amoiid 
drilling  in  the  future,  it  Is  said. 

A  parallel  zone  to  the  south  which 
showed  good  geology  but  little  values 
on  upper  levels  la  being  tested  by 
flat  diamond  drilling  from  the  bot¬ 
tom  level,  and  mine  officials  are 


hopeful  that  the  stronger  geological 
cotulitions  showed  up  on  the  main 
vein  at  depth,  will  likewise  be  seen 
in  Ihis  parallel  occurretice.  Ore  re¬ 
serves  during  1938  wei-e  augmented 
hy  an  iiddition.'il  190.000  tons  of  ore. 
or  one  year  niillfeed  hy  the  ore  finds 
on  the  txvo  new  Icvol.s,  and  should 
stand  at  about  ilie  same  point  as  the 
1937  estimate  of  390,000  tons  of  .515 
ounce  ore.  Due  to  tho  company’s 
very  conservative  write-off  policy, 
which  set  aside  13.5  cents  of  the 
1937  earnings  towards  reserves,  the 
financial  position  of  Little  Long  Lac 
is  very  strong  for  a  four-year  old 
mine  that  has  paid  out  a  total  of 
$1,833,000  in  dividends  (to  the  end 
of  1938).  Increased  production  and 
lowered  costs  due  to  the  new  equip¬ 
ment  could  easily  result  in  increas¬ 
ed  earnings  for  1939,  while  depth  de¬ 
velopment  seem  to  be  adding  years 
to  the  mine’s  life. 


MacLeod-Cockshutt 

Tn  its  first  year  of  milling  which 
ended  on  March  31,  1939,  M.-icLeod- 
t'ockshutl  Gold  Mines,  Ltd.,  pro- 
(liK’cd  bullion  to  the  value  of  $1.- 
227.911  .-iiid  opened  up  a  new  north 
ore  zone  which  m.ny  well  provide 
the  mine  with  as  much  new  ore  as 
will  the  original  south  ore  zone, 
whirh  is  expected  to  ultimately 
yield  over  350,000  tons  above  tho 
SOO-fnot  level.  This  north  ore  zone 


development  has  naturally  taken 
most  of  tho  attention  of  the  man¬ 
agement  during  the  past  year  and 
little  additional  work  has  been 
done  In  outlining  further  ore  on  the 
south  ore  body  where  ore  reserves 
iit  Heptember  30,  1938,  -were  esti¬ 
mated  at  304,000  tons  of  average 
$8.90  ore,  after  around  45,000  tons 
had  already  been  drawn  from  this 
section  in  the  first  six  months  of 
milling.  New  ore  outlined  on  the 
500  and  800  foot  levels  on  the  north 
ore  zone  has  not  yet  been  fully 
blocked  out  so  that  an  accurate  es¬ 
timate  of  total  tonnage  here  can  be 
made  but  it  Is  definitely  of  substan¬ 
tial  dimensions.  This  is  shown  by 
the  estimates  made  by  company 
engineers,  who  state  that  there  are 
1,858  tons  of  $9.66  ore  for  each  ver¬ 
tical  foot  of  the  orebody  on  the  500- 
foot  level,  and  1,514  tons  of  $9.00 
ore  per  vertical  foot  on  the  800- 
foot  level.  Other  promising  inter¬ 
sections  have  been  obtained  on  the 
200-foot  level  in  this  same  zone  and 
all  indications  point  towards  the 
existence  of  other  Important  ore 
shoots  at  other  levels  and  further 
along  tho  present  xvorklngs. 

The  financial  position  of  the  com¬ 
pany  Is  strong,  as  a  net  profit  of 
$148,794  was  earned  in,  the  first  six 
monhs  of  operation  to  September 
30,  1938.  While  no  official  statement 
has  been  made  regarding  earnings 
or  the  first  12  months,  as  Septem¬ 


ber  30  has  been  set  as  the  fiscal 
year-end  earnings  for  this  period 
should  probably  approximate  $300,- 
000  or  between  10  and  11  cents  a 
share  a  rate  which  should  be 
gradually  Improved  as  development 
charges  decrease  and  leas  develop¬ 
ment  ore  Is  included  in  the  mill- 
feed.  Bonk  loan  of  $210,000  out¬ 
standing  when  the  mill  commenced 
production  has  been  completely 
cleared  off,  it  is  officially  stated, 
$75,000  being  paid  off  in  the  first  6 
months  of  operation,  and  the  re¬ 
mainder  since  that  time.  This  leaves 
the  company  with  no  outstanding 
liabilities  and  with  a  strong  cash 
position  which  is  encouraging  for 
early  dividend  distributions.  At  Sep¬ 
tember  30,  the  company  had  current 
assets  of  $263,367,  including  cash 
of  $78,760,  and  bullion  of  $110,468, 
against  current  liabilities  of  $200,- 
293,  of  which  the  chief  item  was 
bank  loan  outstanding  of  $135,000, 
since  liquidated. 

Production  by  quarters  is  shown 
below  in  tabular  form,  and  it  is  ex¬ 
plained  by  the  management  that 
lower  grade  in  recent  quarters  is 
caused  by  development  rock  and 
milling  problem  which  have  since 


been  solved. 

Ton.^ 

ProduC' 

Per  Ton 

Milled 

tion 

Recovery 

April  4  to  June 
30  . 

32.895 

$260,664 

$7.92 

Julv  1  to  Sept. 
30 . 

45,760 

347,522 

7.59 

Oct.  1  to  Dec. 

31  .  47,636  291.50J  6.12 

jan.  I  to  March 

31  .  48,380  328.251  6.79 

let  year  of 

millitiR  .  174,671  11,227,941  $7.03 

Operating  costs  during  the  fir.st 
six  months  of  mill  operation  aver¬ 
aged  $4.33  per  ton.  a  figure  which 
was  probably  reduced  in  later 
months. 

Capitalization:  Shares  authorized, 
3,000,000  of  which  2,821,490  are  out¬ 
standing. 


Tombill  Gold  Mines 

Tombill  Gold  Mines,  Limited,  in 
the  Little  Long  Lac  area,  went  in¬ 
to  production  in  P'ebruary  of  last 
year  and  to  the  end  of  February 
this  year  it  is  estimated  that  $486,- 
121  in  gold  had  been  recovered.  Al¬ 
though  tonnage  for  the  full  year  is 
not  available,  it  Is  shown  that  in  the 
first  9  months  of  1938,  18,734  tons 
of  ore  were  milled  for  gross  recov¬ 
ery  of  $273,129  or  $14.36  per  ton.  A 
new  cynalde  plant  was  added  to  tho 
equipment  and  mill  capacity  was  In- 
creaed  to  150  tons  dail.v.  Tho  shaft 
at  Tombill  Is  down  to  600  feet  wlh 
later  al  work  done  on  tho  200,  400 
and  600  foot  levels,  also  consider¬ 
able  amount  of  diamond  drilling  has 
been  done.  Authorized  capital  ],- 
000,000  shares,  all  of  which  are  is¬ 
sued. 


JI  Greal  Indusirj^ 


Mining  is  more  tfian  an  mausfry'toCinaiJ^  aiiaiCUiMiaiang.  Asrde  from 
the  creation  of  wealth  it  has  probably  been  more  responsible  than 
anything  else  in  m.^Uudng 

race,  '  '  ”**"  '  . . 


In  the  development  of  Tier  ricH  Heritage  T>f  natural  mineraf  resources 
Canada  has  maintained  a  steady  march  of  progress,  to  the  point  that  in 
1938  Canada’s  mineral  production  amounted  to  in  excess  of  $440,000,- 
000,  and  dmdends  of  over  $100,000,000  were  paid  during  that  year. 
There  is  hardly  an  industrj'  in  Canada  which  does  not  benefit dir^dypf 
indirectly  from  the  activities  of  the  mining  industijCi 


'Ae  mining  activity  reaches  further  and- furtHer  afield  empIo3)tment-ia 
increased— new  towns  spring  up  as  last  year’s  towns  grow  to  the  import¬ 
ance  of  cities.  Towns  such  as  Val  D’Or  and  Red  Lake — townsites  such' 
as  Pickle  Crow  and  Uchi — it  is  outposts  such  as  these  that  start  new 
wealth  flowing  to  the  industrial  and  farming  areas.  Time  alone  will  tell 
how  much  additional  mineral  wealth  lies  undiscovered  and  untouched, 
but  as  long  as  we  encourage  the  pioneering  spirit  of  the  prospector,  the 
assistance  of  the  engineering  fraternity  and  faith  in  mining  as  an  invest¬ 
ment,  Canada  will  continue  to  expand  beyond  the  most  optimistic 
dreams  of  the  present  generation  as  it  has  over  those  of 
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A  nrj^  at  w  <  !  Hasaga  Gold  Mines  !*'■“'  exploration  for  veins  outside:  on  341,500  shares  in  1937.  Tonnagr 

\Jiy  i  Ai\l\_}-—NnTth  rVSSt&m  Ar^n  ,,  ..  J  ,  the  present  known  system.  Dividends  milled  during  1938  amounted  to  59,- 

_ ivorcfl  western  A\rea  Hasaga  Oold  .\Imcs.  Dlmued,  .n  the|,,„^  inaugurated  In  Nov.  1038  when  333  tons  for  recovery  of  1804,044  or 

.  Hed  Lake  area  is  a  consolidation  of  o  cent  payment  was  made,  and  813.55  per  ton.  During  the  first  quar- 

AT  —  f.!-  \\T -  a  A/I  n'*a  i  '  dividends  of  a  like  amount  are  he-  ter  of  1030  production  amounted  to 

llOrttl  West  UntariO  Marches  a  *  paid  quarterly  with  next  pay.  .810i;.353  from  16.086  tons  for  aver- 

Am  ^nd  was  incorporated  in  -Nu- 1  „ent  to  be  made  on  .May  15.  (  api-  age  of  $i:.20  per  ton.  Holdings  in 

1  Q  '  TJ  a  I  tal:  3.000,000  shares  authori7.ed;  3.-  .Magnet  Consolidated  (19361  Limited 

Ahead  steadily  Uuring  1938 

More  Th«.  .  Score  of  Mine.  Contribute  to  the  Territory'.  ?“•  ^  fACTru.lor 

Gold  Production  of  $15,741  000  «,  1938  -  An  : :r.'’rrn”dnrn,^Sl>-.;lrri” 
Increase  of  35%  Over  the  1937  Output  fJom^det'L'iZmeL^^he^^  "  ‘iii  now  nearing  the  objective  at  2,175 

- - - -  Lra  nJw  nXesL^  ^  d^Lvoio  c-nlarged  development '  feet.  The  main  vein  was  intersceted 

DIVIDENDS  PAID  IN  10^  TnTAI  I  m  inn  nnn  1  the  snn  fr!n.  ilvli  t.  LI  Program  which  got  underway  in  Feb-  on  the  1,900  foot  level  and  drifting 

U1  VlUCJVUd  rAlU  IIN  1938  rUTALLED  53,100,000  l  I®.  ruary  this  year  and  as  a  result  one  |  is  now  under  way.  The  greatest  part 

ir  Ai^TXT^  .u  7~“ - -  itTonen  ^n  4  new  levels  m  he  Vo  ''‘'‘‘'of  developmLt  wofk  has  been 

Leading  the  parade  as  the  province  of  Ontario’s  gold  pro-  I  shaft  area^  The  avLage  obtafned  m  '  cxpecutlon  that  others  will  be  dis-  j  done  below  the  diabase  sill  on  the 
duction  reached  an  all  tim^  hitrh  in  IQoa  '  dVal^d  dril]^^g  work  is  extended.:  3.725  foot  horizon,  with  11  ore  shoots 


r.  Gold  .Mines,  Limited,  in  the  j  .inaugurated  In  Nov.  1938  when 

Red  Lake  area  is  a  consolidation  of  2  cent  payment  was  made,  and 
the  l  ammcll  properly  of  M»'Intyre ,  dividends  of  a  like  amount  are  bc- 


cral  exploration  for  veins  outside:  on  341,500  shares  in  1937.  Tonnage] 
the  present  known  system.  Dividends  milled  during  1938  amounted  to  59,- > 
were  inaugurated  In  Nov.  1938  when  333  tons  for  recovery  of  1804,044  or  ' 


Red  I<akp  and  tlio  Red  I,4ike  Gold 


a  2  cent  payment  was  made,  and  813.55  per  ton.  During  the  first  quar- ' 
dividends  of  a  like  amount  are  lie-  ter  of  1939  production  amounted  to 


ing  paid  quarterly  with  next  pay- 


from  16.086  Ions  for  aver- 1 


Shoi-e  and  was  incorporated  in  -No- 1  he  made  on  May  15.  (  api-  age  of  $13.20  per  ton.  Holdings  in 

v^embei  of  19o8.  The  mill  on  Iho  ^j,,.  ^.OOO.OOO  shares  aulhorized ;  3.-  .Magnet  Con.solidatcd  (1936)  Limited 
LL  Shore  property  has  005  issued.  were  increased  from  390,000  shares' 


Madsen  Red  Lake 


CAA  *  «  -su  1  4*1  AAili  '  t  :  -  1.1)17.103  shares,  tills  being  con- 1 

to  500  tons  with  little  additional  cost.  •*  .  ««.•*■  ciHrvi^ri  «««  tur,  ««.«♦« 

fons  lilv  '’MilReed  -"be?  ^  I'^d  Madsen  Red  Uke  ;,f  ,j,e  companj.  fsMaiet  will  com^  | 

hTLuek  7‘rom  thp  Kn  1  ^  Ncwest  produccr  in  the  Red  Uike  into  production  before  July  of  this 

HasagaVrnn^ptv Vnrt'il  hPt!^p  estcm  Ontario,  .Madsen  year.  The  deepening  of  the  shaft  is 

from  devLlonml^^^^^  ^lold  Mines  has  met  with  ,  now  nearing  the  objective  at  2,175 

are  now  nro^esaine*^^  4^ievotB  c-nlarged  development '  feet.  The  main  vein  was  intersected: 

the  500  fom  We7  ^sLkin  J  (B^  Lo  i  got  underway  in  Feb-  on  the  1.900  foot  level  and  drifting: 

c^LfnzIrL  oh  eettve  of  1  000  fIL  'h*®  I  HOW  under  way.  The  greatest  part  I 

cecding  to  an  objective  of  1.000  feet  L,™  „r«hoHv  hu.s  Keen  outiinert  wiih  L.  .h.,  _ _ _ 


duction  reached  an  all  time  high  in  1938  were  the  far-  diamond  drilling  from  the  surface 


,  -  , ,  .  .  -  -  - -  i  averaged  $14  aeroBB  R  fee.  ovpi-  „  "  hilc  the  present  bottom  or  500-ft.  I  opened  cast  and  west  of  the  shaft  i  | 

flung  outposts  of  the  mining  industry  that  are  spread  over  that  length  of  6OO  feet.  Xo^date  no  nroL'®'®'  earlier  work  has  revealed  totalling  1,140  feet.  A  further  200  to; 


length  of  600  feet.  To  date  no  pro 


vast  area  known  as  Northwestern  Ontario.  Perhaps  not  yet  in  'duction  figures  have  been  reported.  1  anticipateci  as  the. 

a  ..J,..,!  .  .  I'-  11  it.  ^ ^  .  Authorized  canital  5  000  onn  BharcB-  classed  as  ore  at  east  end  is  still  open.  Interim  divi- 

a  position  to  lival  the  veteran  Kirkland  Lake  and  Porcupine  |  issued  ‘’500000  shares  '  "  ’  first,  improved  results  obtained  on  dends  have  been  paid  as  follows:  | 

camps,  the  various  mines  spread  from  Algoma  to  the  Rainv  i  '  ’  _ ^  upper  horizons  in  sloping  and  50  cents  December  30th.  1935;  50 1 

iri.Tm.  .,4ir.4..g.«4.  1  i-  III  .  "  <*  other  operations  has  indicated  that  |  cents  January  12.  1937:  60  cents  | 

nvei  district  nevertheless  continued  to  show  the  uninterrupted  Howey  Gold  Mines  .a  possible  eo.ooo  tons  of  84.24  grade  I  January  i4,  i938:  30  cents  Decem-i 
and  SUStantial  increase  in  total  production  which  has  charac-  with  all  reasonable  chances  Ofi®’®  secured  between  the  3rd  j  her  12.  1938  and  35  cents  March  30.  | 

tenzed  the  area  during  the  past  nine  years.  While  the  increase  I  finding  additional  ore  now  felt  to '  levels,  ore  reserves  at  Feb.  this  year.  The  policy  of  the  com- 1 


increase  over  the  1937  total  of  ?2, 714, 950. 


iiign  mai-K  lortne  area,  and  exceeded  the  relative  1937  increase  ore  possible  with  the  greatest  possi-  i'o"  the  ore  at  Madsen  con-  - 

of  20  per  cent  over  the  previous  year.  Dividends  paid  during  profit.  During  the  past  year  ap-IHnues  below  the  500-ft.  leTel  has  Pickle  Crow  Mines 
1938  by  mines  in  the  area  totalled  $3,095,650,  a  14  per  cent  P*’<’*''nateiy  300.000  tons  of  ore  were  j  been  obtained 

increase  over  the  1937  total  of  ‘i;2  714  Q'5n  i  C  l  removed  from  the  mine,  and  des- 1 widths  of  30  ft.  of  around  compiling  Its  outsUnding  re- 1 

...  u  I.  .u  ’  »9o0.  pjjg  there  is  still  enough  ore ,  grade  ore.  Consideration  is  he-  cord  of  gold  production,  almost  $8.- 1 

iloougQ  pernaps  tne  most  impor-  coats,  and  increased  depth  develop-  to  ensure  profitable  operations  for  I  given  to  deepening  the  existing  250,000  in  its  first  four  years  of! 
(ant  forward  steps  took  place  in  the  eicnt  at  I’icklc  Crow  and  Central  the  best  pan  of  the  next  two  years. !  allow  for  opening  of  2  new  milling.  Pickle  Crow  Gold  Mines; 

IJttIo  Long  Lac  area,  which  is  rc-  P^*>'*eia.  while  adjoining  smaller  Due  to  the  fact  that  the  remaining  levels.  The  finding  of  new  orebodles  |  nd.  has  so  far  drawn  all  its  pro- 
viewed  In  a  senarate  analvsis  else-  Winoga  and  Albany  broken  ore  will  be  taken  out  with- i 'l^velopment  work  appears  to  con- 1  Auction  from  one  remarkably  con-; 

I  .  ...  .  '  ‘  River  will  get  new  life  wlicn  the  1  out  any  increase  in  costs,  and  with  i  Grm  the  belief  that  the  ore  occurs  |  ypm  that  has  maintained  on; 


Buffalo  Ankerite 
Gold  Mines 

Limited 

(A’o  Personal  Liability) 

Incorporated  under  the  Ontario  Companies  Act 

Located  in  Deloro  Township,  Northern  Ontario,  the 
company’s  property  consists  of  16  claims  totalling 
529.08  acres.  During  the  last  year  the  company  has 
carried  on  an  extensive  development  program  in  order 
to  open  up  ore  below  the  present  operating  depth  of 
1,050  feet.  This  company  now  employs  650  men. 
The  following  are  the  production  figures  per  year 
since  1932. 

Tons  Milled 


where  in  this  issue,  yet  a  number  of  hydro  liue  is  completed. 


a  possible  inercasc  in  the  grade  of;'*)  •')  f'cries  of  lenses  nol  only  along  |  j,n  average  a  grade  of  almost  .$25: 


J  ^  *  uAiiu^  UDld.no,  It  is  onlv  to  bo  cxncclcd 

‘  that  as  his  and  the  9 tea's  first  nia- 


tola.Iled  $1,198,046  from  448,115  ton.s  i  G)''))f'*f  over  and  to  Feb.  28,  19.>9,  re- i  agpjjjpjjj  search  for  a  new 


Year 

Production 

Per  Da 

1932 . 

.  $  216,620 

300 

1933 . 

162,680 

321 

193i . 

712,898 

360 

1933 . 

.  J  .036.653 

137 

1936 . 

.  1,888,828 

742 

1937 . 

.  2,832,313 

940 

1938 . 

.  2,971,161 

994 

1939  (to  3  31) . 

698,321 

988 

in  probably  the  most  isolated  l(jca-  shore  property,  and  adjoining  .Me-  '■cached  $1.36  per  ton.  a  new  low  or  5.8c  a  share  was  obtained  in  this  ;  driven  north  on  the  750-foot 

lion  of  any  in'no  in  Canada,  into  jntyre  claims.  Jack  Hamincll  visu-  ''ccord  and  the  lowest  for  any  gold  period.  The  year’s  operations  indi-  -haf,  shown  promi.sine 

pioduction  in  May',  i9oS.  They  saw  alizes  the  greatest  gold  mill  in  the  mine  in  Canada,  and  compares  with  rated  that  ore  grade  is  higher  than  i  gcoio^jpai  conditions  on  the  shear, 

their  niine,  in  Us  first  seven  months  world,  a  10,000  ton  plant  to  mill  ore  costs  of  $1.38  per  ton  in  1937.  To  grade  sliown  in  previous  ore  reserve  extends  for  2,300  feet  in  pro-; 

of  production  tyrn  out  $.116, 993  in  f|-om  a  gigantic  low-grade  ore  dc-  end  of  1938  the  company  had  estimated,  due  to  fact  that  dilution  ^  p(,,.|y  owned  or  controlled  by  Pickle 
f?  '  ■  .  “'•'f'cans  averaging  pogj^  on  this  propertv.  DcvcloDmcnt  0*)*^  total  of  $1,250,000  in  dividend.s,  will  not  become  imptirtant  factor  un- ;  j-^ow.  In  addition  to  this  devclop- 

almost  lb-  a  ton,  making  it  perhaps  progress^  far  enough  wh'I®  already  this  year  a  3  cent  di-  til  broken  ore  is  being  drawn  from  further  work  will  be  started 

ihe  rmhest  per  ton  gold  produccr  in  decision  to  be  made  but  this  been  declared  payable  stopes.  Mill  is  averaging  around  34o-  from  the  Albany  River  property  on 

gamble,  in  which  Hammcll  is  using  3une  1,  calling  for  total  of  $150,000,  850  tons  daily  with  monthl.i  output  1  j},(,  same  zone  as  soon  as  additional 

Another  stirring  story  is  of  course  only  his  own  money,  seems  to  have  ^  further  payment  to  be  made  In  neighborhood  of  $80,000.  (  apilal ;  1  power  is  made  available  this  fall, 

that  of  1938’s  major  and  virtually  a  chance  of  being  succc.ssful.  '))  the  second  half  of  the  year.  6.000.000  shares  $l  authorized;  if- 1  and  the  Pickle  Crow  main  xein  will 

only,  gold  rush  in  Ontario,  that  yvf  many  other  points  in  the  Despite  the  limitations  placed  on  sued  3.386,507.  be  opened  up  by  a  shaft  down  to 

which  took  place  to  the  Opcepeesway  Northwestern  Ontario  district  op-  span  of  its  future  operations.  — - - -  3.000  feet  with  n.  view  to  expanding 

i-ake  area  after  Bert  Jerome  uncov-  timism  is  also  felt,  an  example  be-  Howey  management  has  a  number  McKcnzie  Rcu  Lake  production  as  soon  as  possible, 

ered  the  discovery  vein  in  .luly,  ip  ing  the  Bcardmore  district  where  of  irons  in  the  fire  from  which  a  progress  throughout  1958  In  spite  of  the  difficulties  im- 

and  staked  a  group  of  claimsfijr  three  producers  are  successfully  op-  *)*')^  could  emerge  for  by  yicKcnzic  Red  Inke  posed  by  the  power  .shoriage  and 

lining  (  orporation  of  C  anada.  While  crating;  Northern  Knipirc,  which  •^*'0  equity  of  Us  shareholders.  Per-  Mines  Lid.  as  production  and  :  the  heavy  dcvelopnieht  ciimpaign. 


gold,  with  millhcads 
almost  $63  a  ton,  making 


the  second  half  of  the  year.  6.009.000  shares  $l  authorized;  is- 1 

Despite  the  limitations  placed  on  sued  3.386,507. 

e  span  of  its  future  operations.  — - - 

owey  management  has  a  number  McKcnzic  Rcu  Lake 


and  the  Pickle  Crow  main  xein  will 
be  opened  up  by  a  shaft  dow  n  to , 
3.000  feet  with  n.  view  to  expanding 
production  as  soon  as  possible.  j 
In  spite  of  the  difficulties  im- 


01  irons  in  ine  lire  mm  w.i.v,..  a  Progress  throughout  1958  in  spite  of  the  difficulties  im- 

new  lease  of  life  could  <?mergc  fot  recorded  by  McKenzie  Red  Inke  posed  by  the  power  .shoriage  and 

u  f  t  J  J  - - -  Tvtiivu  equity  of  Us  snaronoiders.  Per-  i  production  and  the  heavy  dcveloiniient  campai>;n. 

the  area  was  soon  fairly  crowded  has  retained  its  orcbody  at  depth,  haps  the  most  Important  of  these  is  ^Lning^  ivere  sUghtly  increased  Pickle  Crow  had  by  far  its  host  year 

with  representatives  of  various  large  ^nd  Sand  River.  At  Red  Lake  in  its  holding  of  400.000  shares  of  East  “ ”^3;  "®,;f,  while  intensive  de-  in  1958.  producing  $3,769,291  fi  on, 

(  ompanics,  th^e  original  Jerome  addition  to  the  Ha.saga  project,  Co-  Mala'-tic  Mines,  which  is  currently  Vork 'was  carried  towards  i  the  milling  of  115.915  Ions  of  ore  for 

claims  and  the  "ca^hy  Coniagas  rhenour  Willans  has  bLn  produc-  operating  its  mill  at  1.000  tons  daily  _  „  „„  ,j.y(.,s  below  the  450  fool  |a  recovery  of  .$23,89  per  ton.  from 

group  .seem  to  ho  d  tho  key  to  the  ,333  with  an  increase  to  2.000  tons  ex-  X  thorougl.h' has  this  been  '  which  net  earnings  are  estimated  to 

,aB''HvenTnrL?raiL^^  'Hadsea  Red  Igikc  and  peeled  by  next  year.  Howey  is  par-  accomplished  that,  though  the  mine  total  around  $t.500.000  or  49.5  ecnis 

nronertv  and  at  nreseni  a  shaft  is  '^acKenzic  Red  l.ake  arc  both  meet-  ''cipating  with  four  other  mining  bas  drawn  all  but  15.000  tons  of  ore ,  a  share.  This  compares  with  the 

LiL  nil!  rifiTin  L  a  rionih  nf  ftoc  iDS  Pood  TCsuIts  as  Thcy  go  to  depth,  organizations  in  n  joint  prospecting  ypars  mill  oper-  '1957  produrtion  of  $3,270,113  and  net 

rnn ur (H t H q  rtf  Algoiiia  Hrca,  scaich  foi'  promisiiig  pfop-  ious  f roiii  lc\ cl s  3 buvc  t hc  4 50  foot  ,  p Tof j L  of  36  cents  a  sliare.  Ore  rr- 

rini-Qt..  rrraA  u/ii h' v-«rv  irnnH  Glino  l.,ako  Gold  Mincs,  thc  O'Bricn  ortics.  while  at  Hie  same  time  the  ^ppfb,  today  the  mine  is  opened  up  I  serves  were  increased  during  tbq 
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nr^tiLfv  unH  a*  Loconi  a  Bhnf#  is  ^''^cKcnzic  Rcd  l.ake  aic  botli  mcct-  I'cipanng  will!  loiir  oiner  i  bas  drawn  all  but  15.000  tons  of  ore  ,  a  share.  This  compares  with  the  ll^T- - l - - - - _ _  1  ■ini'l 

LiL  nil!  rifiTi  n  L  B  rionih  nf  ftoc  iDg  Pood  fcsult.s  as  They  go  to  depth,  organizations  in  n  joint  prospecting  yp^rs  mill  oper-  '1957  produrtion  of  $3,270,113  and  net  - -  --  - -  - - — - - 

fnnt  ^(n^'in.nBiiirQtn  cl rnn nr iH I h B  nf  Algoma  Hfca.  R'",''  **031x0  fof  promising  pfop-  ^tions  ffoni  Icvcls  abovc  thc  450  foot  i  profit  of  36  cents  a  share.  Ore  re- 

moderate  grade  ore  with  very  good  -'Hnes.  thc  O'Brien  Arties,  while  at  the  same  Umc  t  ic  ^^pfb.  today  the  mine  is  opened  up  i  serves  were  increased  during  tbq  Sand  Rivcr  Gold  Mines  I  Uchi  Gold  Mines 

LLh  iLnwL  T  subsidiary,  came  into  production  co'))Tany  is  carrying  work  on  its  n,  ^  depth  of  1.250  feet  while  ore  is  year  and  are  reliably  reported  to  ,  v,  .u  iviuica 

iniiiat  nnpratinnB  aro  iL  summcr  ou  a  200  ton  daily  ha-  account  on  Ihe  ITayrlan  and  being  put  in  sight  on  all  levels  down  be  in  exees.s  of  three  years’  supply  R  "  ”  *  *"  I  nio.^t  preri.scl>  on  the  date  The 

lir-- inri  b  n\tnnBivn  nininratinn  ®'®'  "lore  than  replacing  tlic  outpiit  -'looshla  properties  in  Quebec..  Last  to  Ihe  1.050  foot  liorizon.  Since  mill- i  for  thc  mill  at  the  present  rate  of  mencement  of  milling  in  .November  I ■inaiu  ial  Time.'-  annual  Mining  Is- 
will  ho,  nneriori  hrfni-P  nrnriiip.  f’’®'))  Algold  and  Algoma  Summit,  coiupany  including  the  jng  commenced  in  March,  1955,  pro-  production,  around  345  Ions  a  day.  1937  to  the  end  of  Marcli,  1959  at  |  sue  comes  off  the  press,  Lchi  Gold 

lion  becomes  a  nossibilitv  ^  shut  down  early  in  1939.  6''«>UP  activities  examined  .49  prop-  Auction  has  amounted  to  $5,516,476,  Production  in  the  first  quarter  of  yand  River  Gold  Mines.  Limited,  in '  .Mines’  new  5im-ton  mill  will  go  into 

A  Bifii  forthL  Work  in  thc  western  end  of  thc  area  considered  an  additional  ^  birgely  drawn  from  above  this  year  measured  up  to  the  1938  ,be  Bc-irduioix  -irea  •imo.i.iicl  to '  oorr-.t,n„  -.nri  .uib  n  a  , 

has  resulted  in  two  new  producers  8’  reports  on  other  properties.  From  ,be  450-foot  level,  as  slated  ahove.lmark,  amountin.g  to  $691,956  from  ’h®  Bc..rdmou  area  .imoiiiu  .1  to ,  ..peration  and  this  Patneta  district 


Uchi  Gold  Mines 

Almost  prrci.scly  on  the  date  The 


on  becomes  a  possibility. 

A  still  further  mining  devclopmcftt 


area.  amoiiiUcd  to ,  operation  and  this  Patricia  district 


a.  new  and  important  national  asset. 
Looking  into  the  future  thc  outlook 


L.  .h  A  .  .h  f  ,  If  !  side  Wh^c  ^  yet  determined  a.s  drift  'ac^  ,^„gH.c  lateral  work  done  on  .seiou  equipment  and  power  hou.se.  «hlcn 

At  Ihe  eud  of  the  first  quarter  of  ations  in  August  of  la.si  year  to  fhe  j  J' he, c  tmewhat  leL’  '' L®  -  .L® a  '®'®'L  levci.s.  ITie  narrowness  of  Hie  vein  will  make  this  mine  the  hipges,  ton- 


toifxy.Tjo  f  iruMi  iim'  iiiiiiimk  1 1 4 1  i  ill lur.  onc  oi  jacK  Harumcu  8  num- 
tons  of  ore  for  an  average  of  $13.16  n.nm,s  pro,ieet.s.  will  become  Can- 

per  Ion.  At  December.  1958  ore  re-  ,  ,  . 

serves  were  estimated  at  ;;3.1)U0  tons  I .'oiingest  gold  producer, 
of  average  grade  of  $11  per  ton.  In  |  R'd nipped  uiHi  tlie  most  modern 
1958.  .'i  net  profit  of  $59,575  was  |  I’hitH  Hiui  money  can  l)uy,  the  mine 
.shown,  with  working  capital  ai  Hic}"as  pin  inio  production  in  record 
.vear  end  of  $85,!H5.  It  is  aniicipaK'd  ‘ '""C.  considering  its  isolated  local- 
Hial  the  retiring  of  $185,156  595  iiole.s  ">  •  .separated  liy  a  distance  of  115 
due  in  August  1940  will  he  taken  can'  'uiles  by  water  .and  winter  road  from 
of  without  difficulty.  The  properly  , 'h*'  nearest  railway  station,  at  Hiid- 
is  now  opened  to  90ii  fret,  with  ex- |  *("n,  Ontario.  The  mill,  lioisting 
tensive  lateral  work  done  on  se\ on  1  equipment  and  i>ower  house,  which 


III  ue  uittuc,  <iuu  iiio  imiuitti  biuiriii  --  -  - - O'..  — I —  - .  .  ,  ,  ,  .,,,  .  ,  (in»  tiio  ,  .  „  ,  ,  siiarus,  issucu  --.u-o.ipua.  I  ■'iiiiiiiicr  ami  loiinnaiioiis  were  no 

of  mines  and  districts  already  proven  oity  of  around  o.400  tons  a  day.  Pro-  been  centred  on  opening  indicated  '  '‘‘bS  s  wiide  to  *  — '  '  .  ..mm,  need  until  .September.  Heaiv 

.succcs.sful.  Among  the  most  encour-  duction  in  Ihe  first  quarter  of  1939  extensions  of  known  ore  shoots.  It  is  ''RRC',oc''(vcm.''""cuanBins  I  .11  I  above,  additional  devei-  C*  a  r'  IJ  I  machiiicrv  was  l.roiiglii  in  diirm-* 

aging  .signs  for  years  to  come  may  continued  the  increase  maintained  planned  to  extend  the  north  drift  on  ^  the  winter  and  afi-r  l.vdio  power 

i.o  included  the  commencement  of  throughout  19.i8,_an(l  thc  total  for  the  200-foot  level  cut  under  Rowe  ‘  ,  tho  mine  are  si-.ted  north  zone,  but  al.so  on  thc  continu-  .Milling  operations  at  St  Antlion.i  was  made  available  on  .lanuarv  15 

major  production  at  Uchi  Gold  .Mines,  this  period  of  $4,533,426  was  36.9  per  Lake  to  explore  the  vicinity  of  a  good  •  ■  .iian  maintained  ^  ‘his  snear  on  the  Winoga  Gold  Mines.  Liiiiileil.  at  yiui  gcoii  !  progress  became  even  more  ranid 

whieh  will  be  the  outstanding  new-  cent  above  the  1938  first  quarter  grade  drill  inter.scetion.  The  proper-  j  vc  ir  which  is  understood  ! Albany  River  properly,  both  of  Lake,  during  the  year  enTlcd  Dec.  51.  Not  i  great  deal  more  ore  has  hoen 

_ in.)n  r _ niitniii  nf  Tin  iivx  „.hiio  rial,,  hao  hpon  nnanpri  on  hv  a  "'C  >  c.ir,  w  nicn  IS  unuersiuou  ^  _ _  ...iiiK.,  inae  _ .i._  . .  .xoi  .1  gn  J I  ru  a  I  iiioi  0  OI  e  liHs  been 


extensive  developnieni  in  'iag<*  propo.-.ii uni  ever  to  commen.c 
seeiiroa  substantial  ore  ton- |  prodiicHoii  in  the  Patricia  di.siricl. 
uthorized  capital  3,0i)0,00(i  i  were  imi  decided  upon  until  last 
ssued  2.530.(105.  I  .''iimiiu'r  and  foiindailons  were  nol 

--  -  :  commenced  until  .September.  Heaw 

t  Anthonv  HoM  |  inachiiicry  was  broiiglil  in  during 

1.  /\mnony  UOia  wiiuer  ami  afi-r  li.vdro  power 


comer  of  1939  for  the  district.  Open-  output  of  .$3,310,105.  while  tonnage  ty  to  date  has  been  opened  up  by  a 

ing  up  of  this  mine  a  Jack  Hammcll  milled  rose  from  318.811  tons  to  460.'  |  3  compartment  shaft  sunk  to  a  depth 

Venture  on  an  initial  500-ton  scale  231  tons.  When  the  production  from  i  of  400  feel,  with  a  winze  from  575 


to  mean  that  at  least  two  years  ore 
is  outlined  ahead  of  thc  mill. 

In  spile  of  the  announced  policy 


which  Pickle  Grow  controls,  will  be  1938.  resulted  in  the  company  pro- 
commenced  late  this  summer  when  diicing  bullion  to  Hie  exlent  of 


the  power  line  from  Uchi  Is  com-  $220,001  from  treatment  of  28.94 


will  benefit  not  only  Uchi  sharehold-  the  various  mills  under  construe- 1  feet  to  625  feet  with  considerable  .uc  mine  to  nav  out  carnin'*s  iij  P'v'vd.  These  properties  are  being  tons  for  average  of  $7.60  per  inn. 
ers  bur  the  entire  district,  as  com-  Hon  in  Ihe  area  is  taken  into  con-  lateral  work  on  5  levels.  No.  2  shaft  dividends  as  far  as^’lios-  P''*'R'"''’‘l  prc-scnt  for  this  work  Ore  reserves  blocked  out  and  indi- 


ihp  frirm  nf  riividptiHs  as  far  as  nos-  preparcu  ai  pre.scni.  ror  ims  worn  uic  reserves  morKcn  out  aim  inui-  ,  „„  _ _ _ _ 

niunication  facilities  now  pierce  what  sideration.  it  may  be  safely  predict-  is  sunk  to  400  feet  on  the  Rowe  vein  •  nosition  of  thc  mine  surface  diamond  drilling  on  ore  cated  totalled  269.798  tons  at  HiisiLL,  sinkme  w  orw  hL”  uL  “  ^ 

was  formerly  a  wilderness,  and  ed  that  the  1939  output  of  .North-  with  lateral  work  in  this  area  earned  'L ';'®  ''^Lubst  showings  has  given  very  encourag-  date,  which  is  sufficient  to  Mippl v  !  "  L^®®"  ^ 

power  lines  put  electricity  at  the  western  Ontario  will  have  a  value  out  on  3  levels.  Debts  have  been  i®. ^'"7 '  otim  'ing  intLsectious  in  work  last  sum-  the  mill  for  more  than  five  ycirs  i  uL  n 

location  of  many  a  promising  pros-  closely  approaching  $20,000,000.  one  ''etired  at  thc  rate  of  approximately  pL  ®  March  ‘’  am  w^  n'er.  at  a  rate  of  125  tons  daily.  Ore  L L 'L  L.-  ? 

pect.  The  Pickle  Crow  district  will  which  will  compare  favorably  with  86.000  per  month  and  now  stand  at  - _  lengths  opened  up  to  April  of  Hu."  *<tiaJting 

of  course  benefit. most  from  the  Uchi  the  Kirkland  lAke  and  Porcupine  abqut  $30,000  as  compared  with  $80,-  .  ,  ‘  jj  teon  OOO  C  U’  D"  17  I  f"  «  '  'ear  on  No  2  vein  showed  286  feet  'Ll  purposes  until  the 

power  line,  which’  is  being  carried  annual  productions  of  .$35  and  $44  OO*)  "-ben  milling  was  resumed  last  ™'“j® ^^ends  in^  four  ^vears  ^but’  as  SachlgO  RlVCf  Exploration  r.op  foot  level;  711  feet  on  nr^  n  ‘■""®®®‘®,'‘  ‘‘L"' 

on  to  relieve  the  shortage  in  Ihe  Pa-  millions  when  the  respeetive  age  of  August.  Authorized  capital  .>.000,000  =  ’  rising  it' is  likely  thc  Saehigo  River  Exploration  f  o.,  the  625  foot  level  and  686  feet  on  u' n  «  R'*’ L'  bay 

M  id.  I,  »1U  me.  cheaper  .he  camp.  I.  co.sldered.  ab.re.r  ...ued^.W.OOO  .bare.  “™;”ufd"idc.d  ™c  o!  ,2“m“a  OiJurS;?  higher  pre  sold  mine:  lb.  7a0  r„o,  level,  .  in,  e„r  prade  l’r,3„‘;r"'‘e 

I  •»  U  r-  IJ  A>I*  yea*"  "IH  be  increased  by  bonuses,  located  in  Northwestern  Ontario  not  around  $16  a  ton.  A  winze  is  be-  y,,pp,.  ipypig  f„r  millfeed  in  addi- 

Ccntral  Patricia  l  started  this  summer  on  4  new  horl-  LCItCn  tjOlu  minCS  perhaps  starting  this  fall.  No  in-  far  cast  of  the  Manitoba  boundary,  ing  sunk  from  the  75u  to  1.000  toot  95.000  tons  of  ore  on 

r  aiH  Mirant  nunii.  This  miac,  due  to  short  ore  With  three  years’  ore  reserves  ai- 1  erca.se  in  mill  tonnage  from  present  has  created  something  of  a  record  in  horizon  and  stations  are  to  bo  os-  diimn  The  new  No  ^  shaft  is 


,rea.  It  will  mean  cheaper)  the  campis  is  considered. 

Central  Patricia  I  ‘bis  summer  on  4 


Sachigo  River  Exploration 

Saehigo  River  Exploration  Co., 


yao.  rvsui  eu  in  me  coraiMiiy  pro-  ^  ,,,e  o.stimato  w.is 

4-nuL  n  ,  ®.  ®VLL;;- ;  bist  summer,  of  500..)00  tons 

$220,001  fioni  tiealnimit  ol  28  94„  , 

Or?  reaLf  v  I  ^  been  made 

Ore  reserves  blocked  out  and  mdi-  g„  i  ^  ^ 

y  ed  Hilallcd  269  .  98  ty  s  at  'b  s  hcen  con- 

day,  whieii  IS  s.ifficynt  to  -Mipply !  , 

.  a  L  e  ?  ■'‘'o  '  R'^"‘  RO"*''- 

at  a  rate  of  I2,>  tons  daily.  Ore  ...... f„,.  _ _  .u  u 

,  .  ......  available  for  other  than  .shafting 

lengths  opened  up  to  Apri  of  I  ii.'>  ...  .. 

».  ..  ■  .  .  .  .  .  and  crosscutting  purposes  until  the 

year  on  No.  2  vein  showed  2Sb  feet  ,  .  j  , 

..  ,  ,  ,  ,  r  .  hydro  line  was  connected  in  Janu- 

on  the  500  foot  level;  .11  feet  on  ,■.,,  ,  ,  r 

.w  oc-  r  .  .  I  J  ..o..  r  •  ore  passes  on  all  levels  have 

thc  62o  foot  level  and  bSb  feet  on  ~  >  j 

T-.O  r.„T.  invni  ivi.u  co  cri.rie  bccii  pt oparcd  and  thc  minc  IS  rcadv 


started  this  summer  on  4  new  hori¬ 
zons.  This  miae,  due  to  sliort  oie 


f'rMitral  Palrieia  t'nlH  Mines  7 - - -  -o.  ...  i.  v,.  ;  w  un  inree  yeai  B  ore  reserves  ai-  eiea.se  lu  luni  . .  ...u  uoov....... 

vi  hiHi  has  aireariv  .ehiPvL  eon^ri '  '®“S‘bs  opeDcd  lip  has  hecu  Some- 1  readv  developed  ahead  of  the  mill.  180  ton  daily  rate  is  contemplated.  C  anadian 
erable  as  a ‘‘x  d  nrod^c?  in  "'by  disappointing  but  so  far  it  has  I  Keitel,  Gold  Mines,  operating  in  the  officials  state.  of  the  h 

thrpieklerakLLow  River  ^®''  “®®'‘’  ‘bat  j  Beard  more  area,  is  presently  carry-  Production  in  1958  totalled  $892,-  company’ 

Patriem  disiriet  has  worked  its^f  “'’Cater  lengths  of  ore  will  be  out- ,  i„g  on  an  extensive  program  of  dc-  404  from  63.321  tons  milled  for  a  re-  brought  i 
_.tLr  ..  ®  J.L  ‘'“cd  at  depUi.  velonment  on  the  four  lower  levels  covery  of  $14.01  per  ton  and  a  net  1938.  wh, 


t'anadian  mining  wholly  as  a  result  tablislicd  at  875  and  1,000  feet.  Ex- 
of  the  high  grade  nature  of  the  tensive  drilling  is  planned  to  te.st 


f’s  ore.  Thc  mine  was  for  parallel  veins  and  to  sliow  the 
Into  production  on  May  17,  extension  of  tlie  present  vein.  Auth- 


tlie  dump.  The  new  No.  2  shaft  is 
now  lielow  600  feet  on  it.s  way  to 
Hie  1,000  foot  objective,  and  eross- 


into  thc  position  where  even  great¬ 
er  things  can  be  expected  in  thc 


icd  at  depUi.  velopment  on  the  four  lower  levels  covery  of  $14.01  per  ton  and  a  net  1938,  when  the  25  ton  mill  turned  orized  capit.vl  5,000,000  shares;  is 

Production  started  in  .May,  1934,  at  down  to  1.025  ft.  which,  when  com-  profit  of  $318,318.  or  11  cents  per  over  and  to  Dec.  31,  the  company  sued  3.418,510. 


fiLiie  Onrof  thP  ii  o^imnLtaL  have  !  pieted  is  expected  to  give  four  years’  share  after  all  charges.  This  com- 

riLriLmon?®  aiLhit  LnnV??no  iia!  and  ore  Supply.  In  March  last,  reserves  pares  with  the  1937  showing  of  $860.- 


had  repaid  a  loan  of  $180,000  to 
shareholders,  and  obtained  a  net 


_ ,  A,,.v,  I  cuts  will  he  eonipleted  to  the  old 

extension  of  the  present  vein.  Autn-  .  ,  , 

_ -  nnn  nnn  i.b  shaft  Oil  the  4o0  and  600  foot  levels 

orized  capital  a.nno.OOn  shares,  '**-  .  .  , 

I  oxor.n  shortly.  Development  in  the  mine  so 

sued  3.418,510.  f  ,  i.  ,  .  . 

_ _ _•  far  has  shown  a  main  quartz  break* 

~  carrying  liiHe  ore  values  but  with 

Sturgeon  River  Gold  a  number  of  parallel  lens  or  string- 


doc.s  thc  highly  successful  results 

obtaiyd  fixm  dcvelopmoy  on  the  59.22  a  ton  from  the  year  previous,  romnarahle  to  Hie  iinner  horizons  mcni  or  ib.obi  ions  01  ore  tor  recov-  tailed  $376,993  from  6.084  tons  ot  i-v.  sua.v 
new  lower  horizon.s  as  wyi  as  on  partially  offset  by  drop  of  and  ^work  is  being  pressed  on  ih**  cry  of  $17.55  per  ton.  As  operating  ore  milled  for  a  recovery  of  $61.96  standing,  as  coiniiared  wiy  cents  •  c  n  ene  untered  on  one  level, 

Hm  upper  levels,  bincc  the  end  of  p.  ^  operating  costs  to  productive  sections  of  thc  five  costs  during  the  quarter  averaged  pe,-  ton.  with  operating  costs  equal  Rcr  share  in  l.i.,.  in  vv^hich  period  ' 

193b.  when  reserves  were  estimated  .j.  ,  tii  •>■*.  in  1937  Net  nro-  P'^^buctive  sertions  ‘  cv.  i  $6  89  per  ton.  operating  profit  of  in  S'*?  01  ner  ion  milled  'be  mill  operated  from  April  to  Pe-  cn  Hie  ^rd  level.  Detailed  explora- 

at  112.198  tons  av  eraging  .50  oz.  per  ‘.?3e  a  sh?re  7®'?’  >‘’'’®  ‘  L  *'‘’  almLt  $175  000  vv-Ls  made  in  the  .  !>«'  /«“  L  a  ,  a  ,n  cember.  I’roduetion  from  the  com-  tory  work  will  be  nece.ssary  before 

ton.  the  ore  position  has  grown  each  ‘L”?  bLa?  L37  and  Lfe  In  '®''®'®  L  Sd  this’  pace  can  b?coL  -7“®  "”“®  “L  ‘’®L  mencement  of  milling  with  the  new  the  true  extent  and  grade  of  these 

year  with  the  result  that  at  the  end  ^“?L  WorLng  efnit^  was  in  L  “  ®®?  tint  ed' all  year  it  wfll  result  in  an  L"  L’  “•Hh«‘‘Sb  tmiy  l.mitxd  wm  k  he  estimated  down  to  the 

of  1938  ore  reserves  reached  368,126  ^3fiL-®‘‘P'L  *8^  K67  at'  ““I®™  ‘h®  ^  vein  at  ‘'m*®^b  y®^^  ,;oo®ooo  Lhich  b“®  '>®®"  “o^®  bottom  or  4th  amounted  to  $925,239  boiton,  levels,  whieh  will  be  opened 

tons  of  .46  oz.  grade  in  the  main  ®.  ®  La  L  ^9*8  r  aLt..i?'>  6no  onn  ‘''®  '®''®'’  '^‘’®®®L'^®  T®'®®  ?'’®  w?l  niean  ?net  profit  of'ovcr  $500  -  '®vcl  ''here  geological  conditions  average  of  up  shortly  at  800  and  1.000  feet 

5.202  lonao,  ,.5  oz,  a,.r.  21"  Oo'il  oJ  00,3^1^7  I'’'"'-  "7.55  nor  ,o„.  ,,ovo,„po,o„.  ,ho  Ocn.ho. 


ore  milled  for  a  recovery  of  $61  96  standing,  as  eoinparod  with  2.7  cents  I'ave  been  encountered  on  one  level. 
Lr  Ton  titl?oDc?Ling  Lts  PC’  «bare  in  1937.  in  which  period  "  i'b  lengths  traced  up  to  1.000  feet 

to  $”7  01  Dcr  tou  milled  ‘be  "lill  operated  from  April  to  Pe-  en  Ihe  ^rd  level.  Detailed  explora- 

®  .  ;  ,  .  .  cember.  I’roduetion  from  the  com-  tory  work  will  be  nece.ssary  before 


tons  of  .46  oz,  grade  in  the  main 
mine  and  5.302  Ions  of  .83  oz.  aver- 
aeg  in  the  No.  2  or  Springer  mine. 
Developments  last  year  in  the  west¬ 
ern  section  of  thc  mine  in  the  F  and 
G  orebodies  and  also  to  thc  east  of 
.No.  1  fault  resulted  in  the  opening 


creased  by  $..ib,ooo  to  isbi.bbt  at  glj,  )eve1.  These  two  veins  have 
the  end  of  1938.  Capital:  2,500,000  g|j|j  developed  on  lower  lev- 

shares  $1  par  authorized  and  is-  gjg 

sued.  The  mill  is  currently  handling  85 

ij  c*  AH*  R®‘'  steps  are  being 

Gold  Eagle  Gold  Mutes  taken  to  raise  the  rate  gradually  to 
For  the  first  nine  months  of  the  115  tons  or  more  daily,  by  installing 


m  levels,  whieh  will  be  opened 
hortly  at  800  and  1.000  feet 


While  it  was  first  thought 


secured  la.st  year  in  opening  the  from  which  bullion  lo  thc  value  of;  $10-45  per  ton.  Net  profit  was  cqiiaj  of  1939  McKenzie  Red  Lake  will  out-  was  continu^  and  picked  up  |  long  wa.s  loeated  450  feet  south  of  fj,  yf  jpoO.OOO  can  he  expected  if 

known  ore  bodies  on  tho  new  1.150.  $”54,091  was  produced,  indicating  an  |  to  9.82  cents  per  share,  against  2.;)  prepare  the  mine  for  "L'!!  °'’®L?’  ®^  k®L’'"LL?  i ’‘’®  ®''®  ''  the  mill  treats  18O.0O0  tons  of  $9 

1,300  and  1.450  ft.  levels.  The  main  average  of  $7.47  per  ton.  Low  values  ,  cents  reported  for  1937.  but  earn-  ,y  incrca.sed  ‘^"’<1  Ly®'-  '«  *)""’  bd'cveb  that  goj  foot  level  wa.s  in  ore  all  the  way  every  year.  In  this  wav  the  mine 

shaft  is  being  doepeued  to  2.150  ft.  were  obtained  over  widths  of  more  j  ings  of  around  12  cents  a  share  are  production,  largclv  depending  on  thc  ‘L  ^‘b  '®v®l  ore  is  the  lop  of  a  new  jg  „ow  being  developed.  Taken  liquidate  its  bond  issue  in  two 

with  4  new  levels  to  be  opened  and  than  20  feet  during  recent  diamond  looked  for  this  year.  Due  to  thc  ex-  yaiupg  jn  tf,o  n,ajn  gpog,.  2„no  .shoot.  With  the  additi(ina4  mining  on  a  sloping  width  of  30  inches  ore  ;,nd  a  half  vears  or  some  time  in  the 


work  on  these  horizons  should  be  drilling  on  thc  500-foot  level.  An  tensive  development  program,  oosts  pyfjyjj,  f^m.  iqyois. 


underway  this  summer.  additional  drill  hole  will  increase  the  at  present  arc  above  normal  but  they 

Thc  N’o.  2  mine,  a  few  miles  to  the  known  length  to  600  feet  if  it  is  sue-  should  be  materially  lower  in  thei  EmnivA  Minwft  I  cxpeoiicn.  i  ne  biihil  '»  o’ 

east  of  the  main  operation,  was  re-  eessful  in  inter.sccting  the  vein  240  latter  half  of  thc  year.  Operating;  I'lorincm  Ciinpirc  mines  i  p,,  ^unk  to  650  ft.  to  open  a  5th 

opened  last  Juno  and  around  30  lo  feet  further  cast.  The  Gold  Eagle  costs  in  1937  were  $12.90  per  ton.  I  Northern  Empire  .Mines  Company.  |  level,  while  other  work  will  be 

40  tons  of  ore  is  being  trucked  daily  mill  is  now  handling  an  average  of  while  in  1938  they  h.id  been  redueod  Limited,  during  the  year  ended  De- ;  greatly  incrcA.sed.  (  onsiderable  la- 


fvii.ii  lur  nu  iSIDMIilK  >>  Him  HI  .>l»  IIiriH'tS  UI  H  „  J  o  V«o  ir  in 

machinery  recently  installed  explor-  reserves  above  »he  Vr»()  foot  level  are  1  ..  *  -ft/,  kv* niiliTlnr  haf  r*n» 

ation  of  the  new  ore  on  other  levels  estimated  at  33.500  tons  averaging  1?Lb 

will  be  expedited.  The  shaft  is  to  jjo  per  ton.  A  fire  of  unknown  LLL7J„,,  *  ’  haT^L' 

be  sunk  to  650  ft.  to  open  a  5th  origin  which  broke  out  and  destroyed  2.500.000  out.stSnding  shares. 


level,  while  other  work  will  he  ]  (pp  hoist  and  four  compressors  late 
greatl.v  incrcAsed.  Considerable  la-  j  jn  April  has  dealt  a  temporary  blow 


to  Ihe  mill  for  treatment.  The  shaft,!  1,000  Inns  of  ore 
previously  sunk  to  425  ft.  with  3 1  Cochenour  Will 
levels  establi.shed,  is  being  contin- ;  ital  authorized 
uod  Lo  l>o6o  feet  and  work  will  be  issued  2.637.339. 


,000  tons  of  ore  per  month  from  the  to  $10.66  per  ton.  The  company  has  cember  31,  1938  had  a  net  profit  af- ,  tcral  underground  drilling  is  plan-  !  to  operations.  A  few  weeks  will  he  xhe  Financial  Times  rearhes  a 


Cochenour  Willans  property.  Cap-  much  unexplored  ground  favorably  j  ter  all  charges  of  56  cents  per  .share  ned  to  locate  possible  parallel  veins,  i  necessary  to  make  replacements,  class  of  people  who  are  iatereatod 
ital  authorized  3.000,000  shares;  !  located  and  development  in  the  near  on  400.000  shares  outstanding,  as  Capital:  100,000  shares  no  par  value  |  Authorized  capital  3,000.000  shares;  ggd  able  to  buy  ilTestment  seciiri* 
issued  2.637,339.  jfuturc  will  be  turned  towards  lat- 1  compared  with  32  cents  per  share  authorized;  98,990  issued,  |  issued  2,749,758  ties* 
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ONTARIO— Larder  Lake  Area 


Raven  River  Gold 


Cheaterville  Larder  Lake 


since  the  eoinmcnrenieni  i>r  niill- 
““  ins  operations  in  Mcrentber.  IhST, 
mill  I  rjavcii  Rivei'  Gold  Mines.  Larder 
Lake  area,  has  produced  $2l’2,‘i2l  in 


hood  of  $5.50  per  ton.  The 
started  turniDR  over  in  I'ehruary  of 
Thirty-three  years  to  the  month  at  a  daily  rale  of  300  tons  and 

after  the  property  was  first  discover- 1  has  been  (cradually  stepped  up  to  the  •'•itJ  of  March.  J!)J[i.  Pro- 

ed,  t'hcBterville  latrdei'  l-ake  Gold  present  rate  of  500  tons.  F'stimated  |  duction  for  the  1st  nuarter  of  103!) 
Miniiiy  Co.  will  enter  ]>roriuciion  in  !  ore  le.serves  at  the  end  of  March  i  amounted  to  $25,231  acainst  $41,501 
dune  when  the  new  5'*0-ton  mill  |  103S  amounted  to  515. Ooo  tons  with  I  in  the  first  nuarler  (»f  1038  and 

turns  over,  thereby  jtivioK  the  laiider  an  averaKe  grade  of  $5.T2  per  ton.  '  show  ed  avertiRe  recovery  of  $3.70  and 
Ijake  aiea  its  fourth  producing  mine,  i  Mine  interest  ha.s  l^cen  ccnieied  on  $8.31.  respectively.  The  explanation 
The  mill  with  a  1500  ton  erushnic  |  results  on  the  lowest  level  in  the!  for  the  decrease  in  rtic  average 
unit  IS  now  in  course  of  erection  and  Inline,  the  1.175.  which  has  shown  a 
w-ill  be  comiileted  early  next  month,  good  section  of  ore.  \o.  2  vein  has 
This  properly,  w  hieh  originally  con- !  been  opened  up  on  the  550,  875.  800. 
sisied  of  3  claims  and  now  com- h. 050  and  1.175  foot  levels,  while  .No. 

1  vein  has  been  woiked  on  the  170. 

300  and  125  fool  horizons.  .New- 
ground  for  exploration  is  indicated 
in  the  hanging  wall  of  the  main  fault. 


created  250,001)  6^5  ciimulAtlve.  pro- 1  linger  in  the  Matachewan  area,  has 
ferred  shares  of  $1  par  value  and  ;  repaid  the  parent  company  all  ad- 
has  changed  the  present  capitaliza- 1  vances  made  to  bring  the  mine  into 
tion  of  3.500,000  shares  of  $1  par  to  :  production  and  a  cash  balance  i.s 
no  par  value.  .Money  raised  by  the  now  being  built  up  for  dividend  pav- 
sale  of  preferred  stock  will  be  used  |  nicnts.  While  no  officiial  announe'e- 

tnent  has  been  made  as  yet.  it  would 
appear  that  the  company  Is  in  a  po¬ 
sition  to  inaug.irnie  pa.vmenls  later 
Uiis  year,  t’nder  the  agreement  with 
Hoilinger,  SO*-^  i,r  the  net  profits 
w'lll  be  paid  to  that  company  and 
the  remaining  20<>^  w  ill  go  to  Young 


to  carry  out  a  development  cam¬ 
paign.  which  will  include  shaft 
sinking  to  f)25  feel  from  the  present 
675  foot  level,  and  opening  2  new 
stations  at  Sno  and  325  feet.  .Milling 
w-ill  be  continued  until  the  broken 
ore  is  used  up.  and  as  long  as  a 


graded 


that 


profit  can  be  shown.  Financing  to!  Davidson 


prises  a  total  of  15  extending  for  3 
miles  along  the  line  of  strike,  has 
responded  in  a  most  encouraging 
manner  following  resumption  of  op¬ 
erations  early  in  I!i37  after  several 
years  of  inacli^ily.  Fixtensive  dia¬ 
mond  drilling  carried  on  during  that 
year  indicated  a  large  tonnage  of  ore 
to  depth  of  181)  ft.,  following  which  a 
three-compartment  shaft  was  carried 
to  33b  ft.  w-ith  lateral  work  under¬ 
taken  on  the  150  and  3i)0.ft.  levels. 
This  work,  supplemented  by  flat  and 
ircimed  drilling  disclosed  existence 
of  five  orebodics  contained  in  aji 
area  approximately  6i)0,  ft.  w  ide  from 
south  to  north.  The  main  nr  •.$  ■ 
ore  body  has  been  explored  on  the; 
tw-n  levels,  while  the  four  parallel  j 
bodies  have  only  been  developed  on, 
the  second  horizon  | 

F'lirtber  developnieni  of  these ; 
levels  should  add  materially  10  ore, 
reserves,  and  officials  .-taie  that  if 
the  zones  continue  to  a  vertical  depth 
of  hM  ft,  ibev  will  rouiain  approxi- 
matcl.v  l.bbrt.ooo  tuns  of  miucabl 
ore  The  shaft  ha.s  since  been  ear¬ 
ned  to  5')3  ft.  with  two  new  levels 
e.atablisbcd  which  will  be  opened 
onre  the  mill  is  operating  '  .$  grade, 
of  IT  a  ton  is  expected  to  be  handled.  I 
with  costs  of  ,11.25  a  ton  so  that  a  I 
good  operating  profit  is  indicated. 

Ample  financiiic  has  I’cen  provided 
to  develop  and  bring  the  mute  into 
production.  "Uh  ca.h  at  the  end  of 
Tebruarv  amounting  to  approvimate- 
|v  1761.000.  while  the  conipanv-  had, 
a  letter  of  credit  with  Toronto' 
hank  to  amount  of  125^. non  i  apiial 
3,iVOii  ftfip  shares  of  $1  par  value. 


;  the  millfeed  ba.s  been  taken  frotn  the 
dump.  At  pre.sent  the  mill  is  treating 
approximately  75  ions  daily,  bui  if  is 
'  intended  to  increase  Ihe  tonnage  rale 
I  to  125  tons.  Two  compartment  shafts 
have  been  sunk  to  a  depth  of  700 
!  feel,  with  stations  cut  at  |f)o  foot  in- 


great  ina,iori|y  of  the  extent  of  $75,000  will  earry  on 


Advances  from  Castle  Trelhewey  as  1  tervals.  Diamond  drilling  has  show  n 
at  October  1038  uinounied  to  $575,000,  -  high  valuc.s  at  depth  and  point  favor- 
vvhich  arc  to  be  repaid  out  of  oper-  ably  to  an  enlarged  operation.  .Au- 
aiing  profits.  Capital  anihori/.ed  ‘  thorized  capital  2. 500, 000  shares; 
and  issued  o.onn.ouo  shares.  i  issued  1.666,85!)  shares. 


ONTARIO— Sudbury  Area 


I 

the  work  until  the  end  of  August, 
as  the  mine  will  he  sloped  and  made 
ready  for  Increased  production.  .No 
definite  mine  recovery  has  yet  been 
shown  as  all  the  ore  pa.sscd  through 
Ihe  mill 
of  this 

development  headings.  At  presen 
Ihe  debts  of  the  company  amount  to 
approximately  $88,000  and  creditors 
have  agreed  to  fake  no  action  until 
the  company  is  in  a  position  to  j 
make  profit.s,  The  new  preferred 
shares  are  redeembale  in  full  or  In 
pan  after  3  years  have  elapsed  at 
$110. 


,  The  company  en.ioycd  Cbe  best 
year  in  Its  history  in  1038  with  pro¬ 
duction  loialliiig  .$1,210,371  from 
350,266  tons  of  ore.  fot  average  re¬ 
covery  of  $3.18  a  Ion.  Expense.s  were 

of 


Falconbridge  Nickel  ,  .states.  Great  Britain  and  Finland 

.  ^1  Linuid  position  is  extremely 

Falconbridge  Nickel  Mines  Ltd.  vvith  working  capital  of  $63.- 

has  shown  substantial  progress  ini;, a, 717  ^t  the  end  of  1038.  Current 

assets  of  $70,381,081  include  cash  of 
$11). 122. 810.  receivables  of  $6,283,- 
511  and  inventories  of  $32,141,057. 


ubstanlial 
j  recent  vears  and  reported  sales  and 
!  net  profits  at  a  new  peak  in  1038 
I  when  53  cents  per  share  vvas  earned 
I  on  tlic  3.337,507  shares  of  stock 
'outstanding.  Not  only  have  produc- 
'  tion  and  earnings  shown  successive 
I  annual  increases  hut  the  company 
has  added  to  .ilrcady  extensive  prop 


In  the  company's  annual  slatc- 
raeiit  for  1038,  R.  C.  Stanley,  presi¬ 
dent.  in  commenting  on  the  outlook 
for  the  company,  said;  "The  com¬ 
pany’s  earnings  are  affected  by  iii- 


p  I  ertics  and  bas  done  a  gre.it  deal  of  (j,jj;^rial  trends  In  the  .North  Amcri- 


undergrouiid  development  work 
!  w  liich  Il  ls  increased  ore  reserves. 

'  The  company's  properties  roiisis! 
of  soui''  lO.OOo  acres  in  F'aleonbrid.ge 
I'aud  (jarson  Tnwn.ships  in  Ontario  of 
which  21.00')  acres  are  patented.  .Ml 
mining  to  date  has  been  above  the 
12'")  ft.  level  but  one  shaft  is  down 
to  2100  fi.  ;ind  the  other  to  2150  ft. 


■an  and  In  the  overseas  markets,  by 
fluctuations  in  the  world  price  of 
copper,  and  by  the  exchange  value 
of  the  pound  sterling  in  icrm.s  of 
the  Fnifed  States  dollar.  Taking 
these  various  faefors  into  consider- i 
ation,  and  assuming  that  the  proba¬ 
bility  of  war  Ls  remote,  our  busi¬ 
ness  in  1030  should  parallel  closely 


I  which  started  in  .tanuar.v  1  'caving  operating  profit  of 

year  has  been  taken  from  '")t|")f  "'as  .$1.127,, 

nent  headings.  At  present  i  ‘•''caKbig  $3,31 

.1  Ion  with  operating  profit  amount¬ 
ing  lo  .$.351,887.  This  record  rate  .set 
Iasi  year  has  eonliniied  into  1030 
vvith  February  output  attaining  ,1 
■new  all-time  record.  Operating  pro¬ 
fit  in  itio  first  two  months  of  this 
year  at  $03.7011  practically  cnualled 
the  profit  of  $01,136  snovvn  In  the 
_ _  final  1038  ouarfer.  Tonnage  has  in 

TionaraGold  Mines  I  creased  to  a  daily  average  of  1.050 
lionaga  ViOia  mines  against  the  I038  average  of  002 

rionaga  Gold  Mines,  Limited,  a !  tons  per  day.  I^st  year  a  winze  was 


private  company  operating  58  claims 
in  the  Horwood  I>ake  area,  went  in¬ 
to  production  in  November  of  last 
year  with  a  50  ton  mill  at  an  initial 
rate  of  35  ton.s.  The  former  oper¬ 
ators  of  Ihi.s  property  sunk  a  shaft 
to  575  feel  and  did  much  lateral 
work  on  4  levels.  The  present  com¬ 
pany  has  deepened  the  shaft  to  700 
feet  and  more  than  200  feet  of  drift 
ing  has  been  done  on  thi.s  teve.l,  .No 
Ore  reserve.^  or  finaneial  stajiding 
are  available.  .Authorized  capital; 
300,000  .shares;  Issued  200.003. 


sunk  from  450  to  $50' ft.  and  two 
levels  opened  at  650  and  850  ft,  with 
the  650  level  showing  up  a  little  bet¬ 
ter  than  any  other  in  the  mine. 
Little  i.s  known  of  the  850  level  hut 
this  will  reecive  altentiou  soon. 
There  remains  somethin, g  over  100.- 
OOO  lon.s  of  ore  in  the  open  pti. 
which  will  be  mined  out  by  .fuly,  af¬ 
ter  which  all  milling  will  be  from 
uudergroiind.  The  mine  appears  to 


The  Radium  Line 


SHIP  BY  water  to  CANADA'S  NEW 
MINING  FIELDS  IN  THE 
NORTHWEST  TERRITORIES 


PROMPT  AND  RELIABLE  SERVICE 
TO  ALL  POINTS  ON  THE 
MACKENZIE  RIVER  SYSTEM 


MODERN  EOUIPMENT 


N0R1HERN  TRANSPORTAHON  COMPANY 

UNITED 

McLEOD  BUILDING,  EDMONTON,  ALBERTA 


WRITE  FOR  rates  AND  SAILING  SCHEDULES 


be  assured  of  a  long  life  as  officials 
estimate  from  S.oOO.OOO  to  4.000,000 
tons  of  ore  blocked  out  above  the 
650-ft.  level,  sufficient  to  feed  the 
m'll  at  capacity  for  10  to  12  years. 
There  are  1.5S4.108  shares  issued  of 
the  3.000.000  aufJjorized. 


Lake  of  the  Woods  Area 


KeiT'Addison  Mines 


r.ac.  re.-vr  wa,- 
fnr  Kerr- Addison 

only  did  the  mine  enter  production 
bui  millions  of  dollars  worth  of  ore 
vrac,  disclosed  as  s  result  of  new  ex- 
isnvive  cire  findings  which  has  led  to 
dtrision  to  proceed  v»  ith  plan.';  for 
increasing  ihe  capaeitv  of  the  mill, 
ruircntl.v  handling  6fii1  ions  daily.!  i! 
Final  decision  on  mill  step  up  will  lb 


anvunied  to  g.s.si.f'"'  ions  averag¬ 
ing  1.8  pci  I  Tilt  nickel  .lud  O.07  per 
I  cent  copper.  During  1030  It  is  pro¬ 
posed  to  connect  No,  1  and  No  5 
I  .whafi  on  ilir  1750  and  210d  level,- 
nnd  open  up  new  ground  between 
the  two  shafts  above  the  IJd')  level 
The  smelter,  completed  in  lono,  has 
rated  d.'iily  rapacity  of  325  tons 


Tyranite  Mines 

A  new  producer,  the  third  in  the 
Matachewan  area  of  Ontario,  will  in 
added  to  the  producing  rank.s 
around  the  middle  of  lunc  when  the 
new  200  ton  mill  on  the  ■I'VTimiie 
Alines.  Ltd.,  property  is  placed  in 
operation.  The  company  holds  !) 
claims  in  Tyrrell  and  MrKnIght 
I  Hen  M;n*«  townships  in  that  area,  not  far  from 

LCbel  Uro  Mines  Gowganda.  t  onstructlon  of  the  mill 

Total  production  at  Lebri  Oro  building  has  been  completed  and  at 
I  Mines.  Limited,  since  the  oommen-  present  roarhinerv  Is  now  being  in- 


Ore  rc.serves  .It  ih"  end  of  T'S?  |  that  of  the  past  year.  At.  least  it  may 

he  said  that  your  company  i.s  full.v  , 
prepared  in  all  partieular.s  to  con¬ 
tinue  Its  progress  through  thi.s  trou¬ 
blesome  period.'  , 


an  rmi.sianding  one  a  rated  d.aily  rapacity  or  .j.a  i  rement  of  millinc  In  Anril  l')37  to  ' V  I'l  H 

,  Gold  Mines  foi  not 'while  the  refinery  i  the  end  of  Ma  ch  this  lear.' amount- 

way,  ha.s  an  annual  eapacitv  of  S.'tO"  treatment  of  65.- 

i  tons  of  refined  nickel 
I  In  133s,  ldn,fi38  tons  of  ore  were 
treated  at  the  smelter  which  was  a 
new  peak  representing  rap.ycity  op¬ 
eration.  Nickel  sales  totalled  11.281.- 
and  copper  sales  7.708,718 
;  total  sales  having  .s  value  of 

await  development  re.sulis  on  the  $6,381,301).  tsale.'  increased  by  5  per 

700-fi  level  where  result.'-'  to  da'®  ceiu  over  1337  while  dcliverie.s  of 

have  confirmed  the  iiersisienee  of  nickel  were  8  per  cent  higher  ’’nd  j  ,.,,|ij;i'(|rred 
the  gr.ide  and  dimensions  which  has  of  copper  23  per  cent  higher.  In' 
eharacten/.cd  ore  development  at 

upper  hori/on.s.  In  all  iirohability 


I  355  tons  of  ore  for  average  of  $6.1 
I  per  ton.  A  discovery  was 
j  near  llte  eastern  boundary  late 
I  the  fall  of  last  year  fiom  which 
I  high  grade  gold  samples  were  ob¬ 
tained.  Assay  resulla  iiroved  disap¬ 
pointing  although  the  first  few  cores 
showed  mineralization.  However, 
the  preliminary  results  were  not 


The  mine  has  been  developed 
through  a  fhree-oemparfment  shaft 
to  depth  of  551)  ft,  with  levels  opened 
at  225.  375  and  525  ft.  Drilling  has 
intersected  the  orebody  in  sertions 
to  a  depth  of  800  tu  which  will  he 
developed  through  a  winze  from  the 
525-ft.  horizon 


Cline  Lake  Gold  ,  new  mill  has  been  treating  between 

55  and  60  tons  of  ore  daily  and  from 
'.'line  f-ttk''  Gold  Mines,  the  the  beginning  of  operations  until  the 
O'BriCo  subsidiary  in  tbe  Goudreaii !  end  of  March  has  produced  bullion 


construction  of  a  mil!  addition  will 
he  undertaken  this  fall  and  the  en¬ 
larged  plant  should  be  ready  to  o|>- 
erate  in  the  spring  of  1310  During 


1338  proven  ore  reserves  above  the  Canada  aad  $113,610  in  Norw.iy. 
rno.ft.  level  were  increased  sharply  '  vvi,iie  refining  and  marketing  would 
to  1.727.62.7  ions  from  1.081.205  tons' he  affeeteri  by  war  in  Furope.  the 


at  the  end  of  1337.  white  in  addition  (.f,mpar,y  has  not  desired  to  lak- 
$44,622  tons  of  possible  ore  were  'ii-  hasty  action  to  set  up  n  refinery 
dicated  by  drilling,  exelushe  of  sev-  pi^pvilieic  vvhich  would  take  at  least 
eral  ore  shoots  disclosed  by  drilling  j  year.  It  has.  however,  soucht  to 
but  which  are  not  developed  suffi-  build  up  slocks  of  refined  metal  and 
'■ienzly  to  l  ompuie  tonnage  I  he  ,^15  has  l  e.'^ultcd  in  an  increase  of 
final  nuari.er  of  last  year  vvas  out-  m  inventory  during  the  pa."! 

standing  in  the  numiier  and  exicni 

of  new  orebodics  indicated  by  'Irill- j '  position  is  strong  with 

mg  and  partially  developed  on  tvisi- I  punent  asaets  amounting  to  $3,813.- 


ore  reserves  above  the  .525-fl.  lev 
were  estimated  at  25t),00t)  lon.s  wit'n 
conclusive  .md  dHlirng!!!?  «''<*'»»<'  of  approximately 

. onllnued.  Due  to  the  *'  ,,  j  . 

i>ernlions  were  Inicrrupled  hy  |  j,,.,.,,, j,,  ,,(.e„,  rence  of  the  ore,  re.scr- 1  '.''fanitr  is  rontrolled  by  Erle- 
a  ."trike  and  ibis  in  part  accounts  yp^  cnniioi  lie  estimated  aecuratcly  fananian  Atines,  wholly-owned  sub- 

for  the  increase  in  1338  business,  '  huji  ii  Is  estimated  that  there  are  •'''d'ai’.'’  of  Sylvaniie  Gold  .Mines,  and 

During  1333  the  (omp.iny  will  1,^  0110  tons  broken  and  ready  for  'he  latter  has  provided  ihc  funds  for 

spend  $662,110  on  ron.struotion  of:,„j]ijpg  another  18  000  tons  un-  'lovelopment  and  mill  ronstniciion. 

broken  in  the  pii.  Other  than  the  Capital:  3.oon,ooo  shares  $1  par  nii- 

discov  ery  made  in  the  fall  there  was  j  Giorized. 
little  development  done  during  the 
.vear.  Aulliorized  capital  3.500, ono 
shares;  issued  3.330,323. 


area  moved  into  the  ranks  of  Cana¬ 
dian  gold  producers  late  in  August 
of  last  year.  At  present  Ihc  com¬ 
pany  is  operating  in  the  neighbor¬ 
hood  i>f  225  ions  daily,  with  produc¬ 
tion  ruuuing  between  $65.0oo  and 
$70,000  per  month.  By  diamond 
drilling  ore  indications  ajid  surface 
sampling  ore  reserves  are  estimated 
at  412.000  tons  of  $11  ore.  Lateral 
work  is  going  ahead  on  all  levels, 
but  is  being  centered  mainly  on  the 
1st,  2nd  and  1th  horizons.  A  num¬ 
ber  of  ore  indications  have  been  lo¬ 
cated  in  underground  work  which 
did  not  .show  up  from  surface  drill¬ 
ing.  Considerable  work  was  done  in 
At  the  end  of  1338  |  the  west  area  by  former  operators. 

where  two  shafts  were  pul  down, 
one  to  a  depth  of  230  feet.  Present 
interest  lio-s  in  new  orebodics  locat¬ 
ed  as  a  result  of  diamond  drilling, 
while  former  operator.^  eonccntralcd 
on  high  grade  veins.  Authorized 
eapilal  2,000,000  shares;  issued  1.- 
505,005. 


which  $212,170  will  he  expended  in 


mg  levels,  with  a  total  of  seven  new 
or«  bodies  outlined.  Mbilc  insuffC 
e.ient  vvork  had  been  done  10  esti- 
•nate  tonnage  and  grade,  .some  out¬ 
side  f.aiculation.s  pUife  loial  rcseives 
a;-  high  as  3.00"  One  K.n,"  of  $7  grade 
in  genera!  figuie.".  !'he  mine  lu  an> 
even?  ba.s  developed  an  extremely 
'r.Calthv  ore  position,  and  greater 
things  can  be  expected  from  I'unher 
dev  elopmcni. 

Production  gf>i  underway  on  .May 
2.  1338.  when  the  new  jOO-ton  'vau- 
ide  mill  turned  over  and  from  then 
to  the  end  of  the  vear  a  loial  of  118.- 
613  tons  were  milled  for  lecoveiy  of 
$'■'85,631.  or  $6.63  per  ton.  In  the  lirsi 
ouartei  of  I3::3  output  amounted  :o 
$418,217,  which  brouglii  total  produc¬ 
tion  to  the  end  of  .\larcli.  !a."i.  1.0 
81.433,878  In  the  first  1333  ouaiier 
average  recovei 

proYiraatel'  75  <enis  pei  ton  lo  87.17 'and  its 
aud  as  a  result  production  and  prof-  din  ts. 

Ii;,  reached  ihe  liighe,"t  point  since 
the  m.ll  siaricd.  Tlic  mill  is  handling 
t.67  ions  dail.v  wiili  monthly  oiiipui 
holding  around  8151). ono.  Operating 
cocifa  have  im  rcased  slightly  in  re¬ 
cent  months  due  to  the  lieavy  devrl- 
zipmcnt  pro.grain  inaugurated  laie  in 
|3;;8,  vvith  costs  in  ihe  lirv.i  three 
months  of  |33!i  amounting  10  $1,21 
per  ton.  against  .$3.38  in  ihe  final 
!33S  rtuarter. 

In  rehruai.v  ibis  year  ."inking  of 
No.  3  shaft  was  resumed  and  ii  will 
be  carried  down  to  l.50n  ri.  with  new 
levels  to  be  cut  at  850.  1.000,  1.150. 

1.300  and  1.150  ft.  The  sinking  should 
be  completed  by  ibe  autumn  when 
extensive  work  w  ill  get  underw.ay  on 
the  new  horizons.  Some  2’/*  mil^s  of 
Work  is  to  be  done  on  the  four  exi.si- 
ing  levels  this  year,  and  h.v  the  year- 
end  the  mine's  po.siiion  vvill  have 
greatly  improved.  Big  widths  are 
mined  in  the  main  orebody  at  Kerr- 
AddisoD.  with  two  stopc.s  above  the 
.30fi-ft.  level  working  ore  170  ft.  wide.  ' 

Another  feature  on  thi.s  horizon  is 
the  exe.elleni  results  being  obtained  ■ 
in  Opening  up  ore  shoots,  with  the 
downward  extension  of  one  of  ihe 
showings  disclosed  by  drilling  on  the 
sftO-ft.  ievei  with  values  and  widths 


;!';  ,'10(1  cm  rent  iia'.ii,ii''»s  of  only 
$167,211.  Inriuacd  in  cmreni  asset-; 
is  casn  a  I,  $1,630,169  and  securifie.s 
J  I'l.  t  here  are  3.337,507 

shares  outstanding  of  which  Ven- 
imes  i/d  owns  !. 350.000  shares  and 
Sudbury  Basin  Mines  own.s  1. 200.000 
."hares.  Dividends  have  lieen  paid 
each  year  since  1333  and  at  the  rate 
of  30  cents  per  year  s'nce  ifi;j4. 

international  Nickel 

M  lli;  a  s!’'i’,T.g  r.naiU'iiti  |io.--ilioc. 
huge  ore  reserves  and  85  per  cent 
I  of  the  vvorla'"  business  in  nickel. 
Ineruaiioiial  .Nickel  t  o.  shares  arc 
a  favori'c  uiediiim  for  sotmd  invest¬ 
ment.  A  vital  element  in  the  com- 
pan.i  s  progres.s  to  dale  tind  an  aii- 
j  gmy  of  future  expan.slon  is  ihe 
improved  b;.-  ap- j  compan,' 's  heavy  research  piogram 
dcvclopmeni  of  new  [iro- 
fhiis  nickel,  whieh  two  de¬ 
cades  ago  had  comparatively  few 
uses,  now  has  a  wide  variciy  of 
u.-es  which  is  consiantl.'  enlarging.' 

\\  hile  the  price  of  nickel  has  re¬ 
mained  f|uiip  con.siani.  earnings  of 
Ihe  company  are  affected  by  world 
demand  for  this  metal  as  well  as  I 
the  market  price  for  copiier.  These 


;  Matachewan  Consolidated 

'  .viaiachewan  1  onsolidated  iTines 
!  en.ioyed  The  best  year  in  its  history 
I  in  1338  vvith  production  and  tonnage 
milled  reaching  new  highs,  while  re- 
I  covery  and  operating  cosis  were 
slightly  improved.  Since  the  com 
pany  started  produrlion  late  in  1331 
I  with  a  100-Ion  mill  a  total  of  $2, 
317.726  has  hern  produced  to  the  end 
of  1338  from  335.251  tons  milled.  In¬ 
dicating  an  average  recovery  of  $5.31 
I  per  ton.  Last  year  output  was  $832.- 
137  fiom  151.103  tons,  an  average  of 
,  $4.33  a  ton,  rompared  with  $703,620 
from  132.761  tons,  or  an  average  of 
I  $5.31  a  ton.  Net  profit  in  1338 
smounied  to  $66,385.  or  L9e  a  share 
again.si  io.ss  of  $20,873  the  year  pre¬ 
vious.  Operating  re.sults  in  13 
.should  not  differ  very  much  from 
lasi  vear,  the  annual  report  issued 
in  .March  revealed,  and  it  was  stated 
that  the  niiilook  generally  Is  less 
favorable  'ban  a  year  ago  although 
much  good  ground  remains  to  he  ex¬ 
plored.  so  file  future  is  far  from 
hopeless.  Working  capital  at  Ihe  end 
of  1338  stood  at  $213,152.  against 
$35,167  at  the  end  of  1337.  An  aver¬ 
age  of  123  tons  per  day  were  treated 
in  1338  against  364  ions  a  day  .n 
1337. 

The  main  No.  3  "haft  has  been 
sunk  lo  1,0511  fi.  where  lateral  work 
is  now  underway.  Officials  hope, 
that  Ihe  widespread  hut  low  grade 
mineralization  encountered  east  of 
Ihe  main  sliaft  on  the  nth  level  may 


Young’Davidson  Mines 

Young-Davidson  Mines,  ."trapping  I 
young  subsidiary  operation  of  Hol- 


Straw  Lake  Beach  Mines 

Another  company  was  added  to  the 
long  list  of  Canadian  gold  producers 
on  .November  1 5th  of  last  year,  in 
.'straw  Lake  Beaeh  Gold  Mines  Lim¬ 
ited.  in  Ihe  Kertora  dtsiriri.  The 


lo  tJio  value  of  $83,207  frnm  8,801 
tons  for  an  average  of  $10.14  per  ton. 
It  is  c.\pected  that  the  mill  rat®  will 
be  increased  to  70  tons  daily  to  in¬ 
crease  the  recovery.  During  1938 
the  company  showed  a  net  loss  of 
$2,637  after  depreciation  and  develop¬ 
ment.  charges.  The  main  develop¬ 
ment  during  the  year  took  place  on 
the  125  foot  level,  and  encountered 
an  oro  structure  similar  to  that  dis¬ 
closed  on  the  upper  levels.  Work 
to  the  east  and  west  of  tbe  shaft  in¬ 
dicates  that  ore  should  continue  be¬ 
low  the  425  foot  level  and  that  ore 
structures  are  expected  as  lateral 
work  in  continued.  Authorized  cap¬ 
ital  3.000.000  shares;  Issued  1,430,000 
shares. 


Upper  Seine  Gold  Mines 

Approximately  ene  year’s  ore  sup¬ 
ply  is  now  available  for  the  new  75 
ton  mill  at  Lippcr  Seine  Gold  Mines, 
Limited,  in  the  l>ake  of  tbe  TVoods 
area,  which  is  scheduled  to  go  tnto 
operation  this  month.  Profits  from 
$5  to  $7  per  ton  are  expected  en  the 
70  ton  daily  rate  due  to  low  mining 
and  milling  costs.  The  mill  rate  of 
MO  tons  per  day  can  he  easily  ac¬ 
complished.  New  development  will 
include  extending  drives  to  tbe  north 


Wendigo  Gold  Mines 

Wendigo  Gold  Mines.  Limited  In 
the  Lake  of  the  Woods  area,  bas 
opened  up  good  grade  ore  on  tbe  3 
new  levels  at  650  and  800  feet  and 
bas  set  up  ore  reserves  at  approxi¬ 
mately  60.000  tons  of  |13  to  $14 
ore.  Tbe  company  is  now  in  the  best 
position  in  its  history.  At  the  begin¬ 
ning  of  1938  Wendigo  was  in  debt 
to  tbe  extent  of  some  $29,000,  but  by 
the  close  of  the  year  it  bad  estab- 
lisbcd  a  working  capital  of  approxi¬ 
mately  $88,000,  and  had  paid  for  all 
developments  and  capital  improve¬ 
ments.  Mining  and  milling  costs 
have  been  cut  considerably  and  with 
tbe  major  developments  out  of  the 
way  coats  are  expected  to  be  much 
lower.  Sinking  bas  been  extended  to 
cut  a  new  station  on  the  930  foot 
level  and  possibly  1  or  2  more  levels 
will  be  .opened  before  the  year  end. 
During  tbe  year  old  drifts  have  been 
pushed  out  350  and  250  feet  east  on 
the  200  and  500  foot  levels  respec¬ 
tively.  On  the  bottom  or  800  foot 
level  a  combined  ore  length  of  23o 
feet  across  62  Inches  gave  average  of 
$13.  This  includes  a  length  of  110 
feet  averaging  $15.76  across  60  inches 
and  a  length  of  180  fe^t  in  the  north 
branch  which  averaged  $10.85  across 
48  inches.  Gold  values  have  been  bad 
in  drifting  on  the  725  foot  sub-level. 


M\ (I  fscinr."  operaiefi  in  1338  l^o  re-  found  lo  improve  at  ihc  1.050-ft. 


diiee  the  value  of  "ale."  to  $107. t3i, 
72.'!  from  $131,161,251  it)  I3;;7  and. 
foii."efHienlly.  the  net  profit  lo  $32.- 
3!i!'.lT0  from  *5". 23!). 623.  Afier  pay¬ 
ment  of  preferred  dividends,  the 
company  earned  $2.00  per  share  on 
the  11.581,025  "Itares  of  common 
stock  oiil.standinc  in  1338  and  paid 
divifirnd."  of  .$2  per  share.  In  1337 
net  profit  wa."  at  an  all-time  high 
of  $3.32  pet  share  of  whieh  $2.25 
was  paid  in  dividends. 

The  company's  aale.s  of  nickel 
and  copper  in  Ilie  past  five  years 
lias  been  as  follow."; 

Nirk»l 

Yf»r  l.hn 

l'H4  . 

18)1  .  I23,S50.2()7 

|8Js  .  US. 1)27. 880 

18)  7  .  207  700.04) 

1818  .  104,1  78.245 


horizon.  Work  on  the  2nd  level  has 
been  slartcd  to  open  a  large  good- 
grade  orebody  lo  Ihe  east  which 
t'ice.^  promise  of  being  one  of  the 
largest  developed  in  the  mine.  Ore 
reserves  .at  Dec.  31,  133$.  w-erc  es¬ 
timated  at  218.520  ions  averaging 
.ITS  oz.  per  inn,  while  in  addition. 
■8 bom  100.000  Ions  of  low-  grade  ore 
of  .08  nz.  gr.ade  bas  been  indicated 
by  drillins  and  underground  work. 

New  Golden  Rose  Mines 

.New  Golden  Rose  .Mines,  Limited, 
t  npi%»r  formerly  Ihe  .Afion  .Mine,  a  siib.sid- 
184  87*0*882  Consolidated  SmeUera,  local- 

23 )!oo8 J82  '  O'*  '•)  ")^  Temagami  area,  showed  a 
285  854,'3S9  not  loss  Of  $73,328  in  the  year  ended 
^3^880,403  December  .31.  1338.  compared  with  -a 
282.1  29.727 ,  loss  Of  $37,310  in  1937.  During 
In  addition,  the  company  produc-',„3s  the  mill  treated  a  total  of  40,- 


foalntalned  It  has  also  been  trcnclcd  metahs  in  igl  ions  of  ore  for  production  of! 

«« \  ifi‘  r  J  i  1338  which  lepresented  42  per  cent  *408  icn  -.r  Ji8  8fi  ner  ton  while  on-' 

on  surface.  Initial  development  on  1  «nM  S'zngfi  n,  :  or  $l...6  per  ton  wbt  e  op 


the  700  level  has  been  finite  encour¬ 
aging  with  two  ore  intersection."  of 
an  average  of  over  $7  a  ton  across 
widths  of  15  and  33  fi.  respectively, 
and  located  35  ft.  apart  having  been 


of  wot  Id  production;  sold  82.086  oz. 
of  gold,  2,470,509  oz.  of  silver  and 
al.«o  selenium  aud  i.elluriuni. 

During  1938,  International  Nickel 
extracted  5.785,294  tons  of  ore  from  1 


crating  cost.s  averaged  $11.03  per 
ton.  Production  for  the  1st  Quarter 
of  1939  amounted  to  $148,839  from 
10,087  tons  for  an  average  of  $14.75 
per  ton.  In  Ihe  past  year  9.666  feet 


cut  in  crosscutting  north  from  the  I  Sudbury  dis- j  diamond  drilling  wa.s  done,  of 


main  shaft  below  the  main  orebody. 
An  interesting  feature  of  Kerr-Addl- 
soB  Is  that  ore  has  been  found  in 
every  different  type  of  rock  occur¬ 
rence  including  tuffs.  carbon¬ 

ate  and  chlorite  schist.  Capital: 
,5.000.000  shares  authorized;  4.729.101 
issued. 


Diet.  In  the  same  period,  proven  1  53,-  ^(,00 

ore  reserves  wero  Increased  by  5,- i  surface.  Underground  work 

9,1.000  lon.H  to  a  total  of  212.368.000 
tons.  .Not  included  In  this  total  is 


'  con.sisted  of  5.016  feet  of  which  ap-; 
,  .  .  .  ,  .  proximatcly  one-half  was  done  im-  i 

the  company  3  mine  in  inland  up- ,  mediately  east  of  the  shaft,  while 
I  was  spent  in  in  ^riink , 

1  l9o.,  1.0  1938.  inclusive,  and  on  w-hich  development  in  new  and  unex- ' 
1  further  expenditure  of  ,$1..00,ooo  ,,^3^  The  laiter  part  of  this 

will  be  made  in  13^..  *’*'■  ■work  is  not  suffieieoUy  advanced  1,o  ^ 

petted  that  this  property  will  be  in  ronclustve  results.  No  ore  ! 

operation  by  the  autumn  of  1340.  rs.^erves' are  actually  estimated  ow- 
Mith  properties  valued  at  $21..,- 

I0j.,2o  at  the  end  of  l.oS  before  year  end  no  new  develop. 

dediicUng  depreciation  and  depiction  ,,3,^  opTa 

renertes  totalhng  $ob.io4.S8,,  In-  a,-4.  on  a  mout.h-to. month  'oasis 

tcrnational  Nickel  ba^;  continued  to  !  ./suthonzed  capitalizaiion  i-.  3  on,>  nvo 
build  for  the  future.  Capital  ex- ,  .bares  all  of  which  are  irsued. 

penditures  in  l3o9  are  expected  to  _ 

from  167.051  .tons  from  which  a  net '  total  $10,760,000  while  such  expen 

proftl  of  $28,810  was  obtained.  Dur-  ditures  totalled  $3,154,823  in  1938  lAOnaa  \j.Oia  1V1II1CS 

lug  1938  tbe  grade  of  ore  has  been  and  $7,343,412  in  1937.  SubsidiariPL  Ronda  Gold  .Minns.  Llmiied.  in  the 

holding  fairly  steady  in  the  neighbor- 1  operate  in  Canada,  the  L'ni'.ed  .  West  yhiuiug  Tire  area,  recently  1 


Omega  Gold  Mines 

It  IS  expected  that  when  the  annual 
report  of  Omega  Gold  Miuee  is  issued 
tn  th®  near  future,  covering  the  year 
ended  March  3l6t.  last  It  will  show  j 
increased  profits  and  production  over  I 
a  year  ago.  Production  in  the  year  j 
ended  Mar<Ji  31.  1938  w-as  $779,767; 


McIntyre  Porcupine  Mines,  Limited 

'.Vo  Per&oval  LiabiW.y) 

Incorporated  under  the  laws  of  the  Province  of  Ontario 
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rROPUC'TlON  SINCE  THE  BEGINNING  OF  BULLING  OPERATIONS  IN  19i; 


1912 

1913 
.tan. 
Apr. 
Apr. 


•luly 

.luiy 

.Inly 


Apr 

Apr. 

Apr. 

Apr. 

Apr 

Apr 

Apr 

Apr 

Apr 


Period 

Tonx 

Milled 

\  elite 
per  ton 

Grngx 

Value 

Reeorery 
ptr  Ion 

Teiinl 

Value 

Priet 
Rtteirei 
per  Ounen 

12  months 

14,500 

$7  00 

$  101,655.16 

$5  25 

$  76,166.38 

.for  Gold 

1  14  to  Mar. 

31  15..  . . 

12  months 
15  months 

31,979 

85,654 

7  85 

8  87 

261.314.45 

760,232.16 

7  05 

8  39 

225,752.2,5 

718,331.71 

1  1.)  to  Mar. 

.31  16.  .  ,  . 

12  months 

106,768 

7  71 

816,345.49 

7  38 

779,990.94 

1  16  to  .lune 

.30  17... 

1.5  months 

195,307 

10  00 

1,964,793^28 

9  65 

1,864.914.28 

1  17  to  .lune 

30  18.,  . . 

12  months 

178,327 

JO  05 

1,793,197.55 

9  61 

1,714,268.00 

1'18  to  June 

.30  19... 

12  months 

179,874 

9  78 

1,769,627.40 

9,29 

1,671,646.03 

1  19  to  June 

30  20..  .  . 

12  months 

1 88,835 

1 1  . 52 

2,175,891.31 

11.02 

2,080,178.44 

1  2O  to  June 

.30  2L.  .. 

12  months 

171,916 

11  67 

2,006,672.00 

11  08 

1,904,326.36 

1  21  to  June 

30  22.  .. 

12  months 

193,971 

10  69 

2,074,088.40 

9  99 

1,937,105.07 

•  $20  67 

1  2‘2  to  June 

30  23..  .. 

12  months 

240,615 

9  96 

2,397,303.00 

9.36 

2,249,741.63 

1  23  to  June 

30  24..  .. 

12  months 

.360,140 

9  69 

3,488,663.00 

9  14 

3,291,178.22 

I  24  to  June 

30'26..  . . 

12  months 

400,259 

9  4  .3 

3,774.068.00 

8  86 

3,546,637.52 

1  25  to  ,lune 

30  26..  . . 

12  months 

460,909 

8  72 

4,020,326.00 

8  25 

3,804,774.90 

1  26  to  Mar. 

.31  27..  .. 

9  months^ 

385.409 

8  08 

3,113.500.07 

7  .67 

2,957,060.97 

1  '27  to  Mar. 

31  28..  . . 

12  months 

.520,460 

8,09 

4,207,553.00 

7  66 

.3,987,684.94 

1  28  to  Mar. 

31  29, ..  . 

12  months 

538.165 

8  24 

4,433,378.00 

7  83 

4,212,624.82 

4.4^,626.46 

1  29  to  Mar. 

31  .30.,  .  . 

12  months 

560.495 

8  46 

4.657,188.00 

8  05 

1  .30  to  Mar. 

.31  31..  .. 

12  months 

.568.11.5 

8.84 

4,984,122.00 

8  30 

4.633,140.73, 

1  .31  to  Afar. 

31  32..  . . 

12  months 

656.030 

8  47 

5.648,278.10 

8  10 

5.308,475.29 

21.95 

1  .32  to  Mar. 

.31  33.,  . . 

12  months 

736,300 

8  45 

6,224.493.40 

8  12 

5,981,714.69 

22.79 

1  .35  to  Mar. 

.31  34.  . . 

12  months 

776.845 

10  68 

8,296,704  60 

10  24 

7.957,262.54 

31  50 

1  ,34  to  Mar. 

.31  35.  .. 

12  months 

862,100 

10  '2.8 

8,619,660.27 

9  78 

8.430,670.26 

34  67 

1  35  to  Mar. 

.31  .•16,  .  . 

12  months 

873.000 

9  88 

8.621,410.67 

9  38 

8,190,639.14 

36  17 

1  36  to  Mar 

.31  37 

12  month." 

864.500 

10  00 

8.641,205.24 

9  49 

8.201,416.94 

34.99 

1  57  to  Mar 

31  08 

12  month." 

871.200 

))  To 

8,496.286.60 

9  25 

8.061,906.45 

34  996 

EXECUTIVE 

10.999,663 

OFFICES 

$  9  40  $103,366,057.15  $  8  93  $98,218,164.95 

LOCATION  OF  MINES,  PLANT  AND  HEAD  OFFICE 

ING  STREET  M  EST 

— 

TORONTO 

SCHUMACHER,  ONTARIO 

to  explore  beneath  the  high  grade 
ore  occurrences  where  the .  former 
operations  of  the  Sawblll  property 
took  high  grade.  Diamond  drilling 
ta  planned  to  probe  depth  condition.') 
and  to  explore  for  possible  parallel 
vein  occurrences.  Underground  de¬ 
velopment  on  the  third  level  has  dis¬ 
closed  tbe  highest  values  yet  found 
iu  the  mine,  with  sampling  on  thin 
level  showing  157  feet  of  $16.4" 
grade.  Authorized  capital  3.000.009 
shares;  issued  1.358,955. 


-3HE, 


•  m  ■  mm  w  I 


ONTARIO— Po^apine 


(lontinucd  from  Page  18) 


I  jraeji  of  ore  Is  being  opened  up  Substantially  improved  its  outlook  East  Main,  and  it  should  therefore' 

I  whieh  gives  promise  of  showing  by  reason  of  new  ore  finds  and  ex-  he  relalively  easy  to  obtain  the  ne- 1 

!  greater  ore  lengths  on  this  level  pects  to  iiistal  a  mill  with  an  initial  eessary  finaneing  for  eonstnietion  | 

I  than  on  those  agove.  A  line  drive  i.s  capaejfy  of  from  COO  to  L’.'n  tons  this  of  a  l’,'«n  ton  mill.  i 

I  going  out  west  on  the  new  2, 57.1-ft.  spring.  Prospeets  of  handsome  eartt-  <  apitalization  •-  2,, ’.on, non  shares  I 


<  apitalir.ation 


per  eejit  over  markei  value  at  the|bccn  produced  from  7.832  tons  I  **“''®1  from  No.  5  shaft  to  the  Tis-  ing.s  seem  probable  for  this  opera- 1  ;iiithorize<l  of 


previous  year-end. 


McIntyre  Porcupine 


milled  in  the  period  from  April  to  tlale  boundary  and  from  the  west  |  fion  as  the  mine  has  been  supply-  2. .217. 731  .shares 
tleplember.  1!)3S.  The  mill  i.s  pres- 1  •'te  drive  holes  .  will  hcilng  millfeed  at  the  rate  of  over  lOo  — 

ently  handling  inn  tons  of  ore  per  i  t^fll'^d  north  to  explore  interesting  tons  daily  since  milling  wn.<  slat  ted  Wriffht.Hai 
day.  and  no  details  are  available  as  !  Kf^utid.  after  wbieh  erp.sseutting  |  at  the  Morris  Kirkland  plant  tnaiul’  v»  riB*'‘** 


3,,’ion,nnn  shares  I 
p.ir;  oulst.anding  ! 


Most  important  ore  development  to  the  amount  of  gold  produced  I'ttt  boundary  will  be  carried  i  from  development  and  -iirfact 


to  take  place  at  McIntyre  Poreu-  since  the  new  mill  lurned  over 
Pine  Mines.  Ltd.,  and  in  fact  in  the  ntirin-'  il.is 


Wrighl'Hargreaves  Mines  : 

.\rtrr  completinc  a  record  year.: 


PtDc  .nines,  uiu..  aim  in  laci  in  me  piiring  193S  high-grade  ore  was nc  most  inicrcsung  ano  wii 
entire  Poreupine  camp,  during  rc-  disclosed  in  a  green  carbonate  /one '  "  ''•'I'’  considerable  inter 

cent  >  cars,  rame  late  in  1938.  when  ,i,„  too. ft  ......  '.i.i'.  I  cst.  in  the  camp. 


out  to  the  south.  This  program  I  dhmp.  but.  in  spite  of  this  liandi-  Imtb  as  to  produetion.  earnings  and, 
should  he  most  interesting  and  will  cap.  has  been  able  to  maintain  a  snrplns.  in  August,  1938.  the  end  of 
be  watched  w.itli  considerable  inter-  grade  of  around  *12  per  trpii,  the  W  right-Hargreaves  fiscal  year,  i 

Ibis  ^etpran  Kirkland  I^ake  prodnrer 


cr.nt  years,  eame  late  in  1938.  when  „„  „,p  ,,  est.  In .  the  camp.  jhp  ore  position  at  the  mine  is|"''»  ''  "  'V"  IT 

a  crosscut  to  the  noi  th  ou  the  ...Sto-  development  which  sponsored  rc-  Production  continues  steady  with  steadily  enlarging  with  new  devel- ■ 
foot  Ie\c1  interseetcd  the  now  ecle-  newed  milling  and  attracted  atten-  1*’®  "’i"  averaging  afiO  ton.s  per  day  i  opments  in  both  the  south  zone  at  ]  ^  i 

I'V"’  H  ^  scelioii  of  the  camp,  "  'lb  grade  of  slightly  better,  than  I  the  500  foot  level,  and  th.'  centra 


brated  No.  ...  \em,  ''b'«  h  has  hwn  scelion  of  the  camp,  3'^  i  "  'lb  trade  of  slightly  better,  than  !  the  500  foot  level,  and  th.'  central  |  unf  the  mn-  i 

opened  up  in  later  drifting  pu  this  f^om  Timmins.  On  the  700-fr.  **  l®”'  •'l't''cb  output  attained  .i  j  zone  on  the  375  and  500  foot  level,  i ^'i'^''  n  it  s 

p\e!  foi  a  Icnpth  of  7s0  feet,  can)-  ,cvci  tj,e  best  of  the  shoot  is  207  ft.  "cw  all-time  for  the  mine  amount-  which  caused  rompapy  ofticials  to  T  1  , u J ,  i 

Ing  ore  of  .i;.,o.00  grade  oi  better  i^ng  averaging  $27.22  uucUl  and  '”8  W  approximately  $121,088  from  increase  the  proposed  initial  mill  T  .Ti  l  non  fr«m  irnatment  nf  ^ 
ox^r  an  average  wpllb  of  lb  feet.  17.122  tons ,  ore  treated.  Output,  in  |  .-ate  installation  from  12.5  ,o  200  nr  1 

The  cxtcn.sion  of  the  VC  n  was  then  and  $22.08  uncut  and  .$9.79  cut  l^e  fiscal  year  ending  June  30.  next,  more  tons  i.ei  day.  Drifting  on  jl-  ar,!  <^100  0 

found  on  'bP  'I'li'l.  "'"''‘i'.  1  grade  in  ‘face  samples  with  width  should  be  in  excess  of  $1,100,000  as  fpe  .south  ore  zone  has  opened  up  -1^000  tnn  frfr  a  reroverv  of' 

has  been  drifted  oufoi  ■Ibjl  feel,  of  7.1  ft.  In  .lanuary  of  this  year  co“iP0''e(l  "  Hh  $1,352,640  iii  the  lengths  of  ore  on  the  various  levels  "J  in  /ho  rorrevni^^^riinc  i 

w  ith  01  e  av  ei aging  ov  ei  ^  .S.OO  a  high-grade  ore  was  al.so  found  on  Preceding  year.  Dividends  were  ini- j  ranging  up  to  190  feet  on  the  5tli.  nrovtmis  vea^ 

h?.m  "a'^^f. ’V'  1 reached  through  a  1  tinted  on  Sept.  15.  1938.  when  a  lejwitli  values  running  up  to  $3.-.  over  L  *- q->rin7  an^^^ 

both  di  ift  faces  being  still  ore  at  ,cinze  sunk  from  the  700-fl.  horizon,  baymcni  was  made,  while  a  similar  1,-,  fed  for  150  feet  lengili  on  this  *1^1  -  ,7^,hl77lW^iseaf  ^  And 

Mr. d  o.  "7  MM  “Jd  """  r;'-,','  "y  ■’"tr™ .b-  S  ™drd’A"«,, 


being  driven  towards  it  on  the 
3.500-foot  level.  Potentialities  of  the 


raise.  Ore  from  the  850  level  will 
be  available  for  millfeed  in  May  as 
will  that  from  the  700-fi.  horizon. 


ore  zone  are  large,  as  values  oeriir  g,„pj„s  operations  on  an  ore  body 
in  a  .stioug  sbeai  which  inns  found  early  this  vear  on  the.  560-ft 
across  the  properly,  and  may  carry  ,^^01.  which  has  been  timbered  for 


parallel  ore  shoots  or  repetitions  of 
this  high-grade  body.  The  vein. 


Preston  East  Dome 

laitest  of  the  mines  in  the  Porcu¬ 
pine  area  to  join  the  ranks  of  pro¬ 
ducers  is  that  of  Preston  East 


ength  of  2no  ft.,  are  now  supplying  j  "bich  brougbt  its  "i‘"’lcd  by  lower  grades  with  stronger 


values  a^nd  widths  right  up  to  stir-  new’ high  of  70  eents  a  share,  and  I 
ifa-ce.  and  erossruts  south  from  the  earnings  amounted  to  74  3  cents  a  I 
I  west  end  of  the  zone  indicate  that  fiParc.  dividend  distributions  so  far  | 
Other  Irnsos  of  niincablc  widths  or-  fiprai  voar  lofal  40  cents  with  a. 
I  cur  throughout  the  entire  break,  gfronc  likelihood  that  a  new  mark! 
j  1  be  centre  ore  zone  is  rharactcriz-  „.ili  be  set  in  this  respect  during  the  ' 
icd  by  lower  grades  with  stronger  year,  f  orking  capital  and  cash  I 


»  o.ooo.oiMi  m  an.  inus  incrcas.Ds  u.b  f^,  further  development  to  deter- 1 
2o  per  cent  the  value  of  the  ludicat- ;  estimate  is  avail- i 

ed  ore  reserves  of  the  mine  (which  ^„ble  as  to  the  amount  of  ore  rc- 


for  Wright-Hargreaves  and  for  the; 


totalled  3.783.121  ions  of  average .  i  before  a  .gathering  of  directors,  gov- 

.tin,.5n  grade  at  March  .il.  19.^81.  crew  of  99  men  are  now  engaged  '  officials,  and  managers 

Effect  of  the  Initial  production  fhe  from  surrounding  properties.  Provl- 


per  cent.  Offirial  opening  of  the  I'llilll'i”’  i'’  develop-  Wright-Hargreaves  and  for  the; 

new  plant  took  plaro  on  April  29fh  Kirkland  l,ake  ramp  in  general,  w  as. ; 

before  a  gathering  of  directors.  p„v . ; f  of  course,  the  cutting  of  both  the 

_ _ _  .-a  ' KH'*!  <0  downward  extensions  of  ore-  v„iT,  ,.,h  main  hmau  I 


south  vein  and  the  main  break  ore- 


t,iierT  uii:  luiiin'  ci  j„  on''rations  on  the  nrnnmv  I'atAi  I  rout  surrounniug  propernes.  i-rovi-  .  . 

from  this  zone  vvas  seen  in  the  last  j  3^,00000  shares  $1  nat  auihor  '  has  been  made  for  expansion  ^ 
duarter  of  1938.  when  McIntyre  had  •  3  173  809  Sue/  i  beyond  the  pre.sent  capacity  Ud  theiP'ving  $8_10  ; 

net  earnings  of  $1,002,372.  cmlal  to:  ’  1  whole  plant  has  been  designed  so  2,-  fr< 

$1.25  per  share,  the  best  period  of ,  —  D  •  '  lhat  if  can  be  easily  expanded  to  j  Current  pr 

the  mine's  consistent  career.  Total]  ramour  rOrcupuie  handle  l.ooo  tons  daily,  l^st  .vcariflaily  rate  is 


bodies,  a  drill  intersection  cut  the  lUc  r,  ^oii  and  6.1.20.foot  I 

south  zone  .at  900  feet  vertical  depth  ,p,.;is.  ihe  greatest  depth  at  which; 


9  arros.s  10  feet  plus  $14 
feet. 


gold  ore  has  been  exposed  in  I'anada  j 
Both  veins  carried  values  ranging  i 


handle  l.ooo  tons  daily,  l^st  .veariflaily  rate  is  providing  a  small  pro. 


to  9  feet,  and  were  found  to 


$1.25  per  share,  the  best  period  of ,  —  D  •  '  Ihot  if  can  be  easily  expanded  to  j  Current  production  at  a  110  t/m  from  $30  to  $7.»  a  ton  over  widtbsl 

the  mine's  consistent  career.  Total]  r®mour  rOrcupuiC  handle  l.ooo  tons  daily,  l^st  .vcariflaily  rate  is  providing  a  small  pro.  from  r>  to  9  feet,  and  were  found  to] 

net  earnings  for  the  first  nine;  \  heav-y  development  program  shipments  of  high  grade  ore.  from '  fit.  with  March  proving  the  br,«t  lie  closely  underneath  their  positions 
month.';  of  the  company’s  fiscal  year  which  got  underway  in  earnest  last  ibe  o50-ft.  level  were  made  for  bulk]  month  to  date,  a.nd  a  decision  i.s  ex-  on  surface,  having  persisted  through 
were  $2,801,689.  equal  to  $3.51  per  year  will  he  continued  by  Pamour '  ’•"i*  returned  a  gross  |  pev'led  .‘;horiI,v  on  the  .';ize  of  the  a  number  of  strike  faults.  Although' 

rbare,  compared  with  earnings  of  porcupine  Mines,  husky  young  sub-' value  of  $138,426  from  17.5.8  tons  .new  mill.  The  .Morris  Kirkland  mill  no  attempt  will  be  niaile  to  minel 

$.3.40  a  share  in  Ihe  corresponding  sidiary  of  Norauda  .Mines  during '  l''®''lPil-  vvas  leased  for  a  6  month  period  so  thc.se  veins  for  some  y  ears  to  come.  | 

period  of  the  previous  fiscal  year.  tj,c  next  two  .vears  in  order  to  de- *  The  company  still  ha.s  a  tonnage'll  ll'’''l>  'bat  Upper  (  anada  will  they  undoubtedly  serve  to  strengthen , 

As  earnings  in  the  final  nuart.cr  of  termine  the  ore  possibilities  and 'of  this  high  grade  on  the  dump  ''oosidcr  construction  of  it.s  own  null  the  ore  po.-.ition  of  the  mine,  which  i 

the  present  fiscal  year,  ending  in  pow  big  a  mine  and  mill  is  iustified  I  which  Will  prohablv  be  fed  to  the  'i  ihe  near  future.  Recent  rn  stood  at  1.470,772  tons  at  the  end  ofi 

March.  1939.  are  expected  to  equal  This  extensive  program  Will  be  mill  along  with  the  spectacular  larging  of  the  shaft  to  three  com.  August,  or  close  to  three  and  one- j 

those  of  the  December  quarter,  it  is  stressed  on  levels  down  to  1  600  ft  rich  ore  on  the  5th  level  in  order  to  partments  and  installing  of  new  half  year's  supply.  Present  explora-| 

expected  that  net  profit  for  the  year  ©n  which  work  is  aircadv  under-  quickly  reduce,  the  bonded  Indebt-  equipment  have  put  the  nnne  m  tion  work  is  being  earned  out  .-biefiy  | 

will  total  around  $4.75  a  share,  way.  with  development  on  the  1,000-  cdncs.s  of  the  company,  although  shape  to  enter  production  on  an  in-  between  l.fiuo  .ind  .l.ooo  font,  but  , 

wbieh  will  be  a  new  high  for  the  n.  level  to  date  indicating  a  better  directors  have,  not  yet  mad©  deci-  creased  scale  w  ithin  a  slmn  nme.  much  ore  remains  to  be  developed  | 

mine,  exceeding  the  previous  mark  grade  of  or©  than  on  th©  6n0-ft.  sion  on  this  point.  Officials  state  The  entire  cost  of  operations  requir-  above  the  l.ooo  foot  level,  so  .1  long] 

of  $4.60,  set  in  the  193.5  fiscal  year,  level.  .\o  increase  in  the  present  that  the  mine  avcr.ige  grade  runs  cd  to  place  the  mine  on  its  preseni  life  for  the  mine  apprar.s  to  be  clear-  | 

A.s  recovery  in  the  year  ending  mill  rate  is  planned  either  this  year  about  the  average  of  th©  Poreupine  i  profit-making  basis  are  reporicd  m  ly  indicated.  j 

March  31.  1938.  averaged  $9.25  per  or  in  1949.  Last  year  the  mill  rate  camp.  Now  that  the  mine  is  in  pro-  total  only  $400,000,  including  c.xpen-  f'apiialization  —  .’...ioo.ooo  sbare.s.i 

ton.  the  lowest  in  recent  years,  the  was  doubled  to  1.500  tons  and  at  duetion  the  company  will  carry  on  ditures  of  the  predecessor  rompany, IrII  of  which  are  issued.  ] 

discovery  of  the  body  of  ore  averag-  present  the  plant  is  handling  well  developments  at  the  rate  of  l.ooo  ft  |  .  I 

ing  $35.00  a  ton  or  heftier,  and  ok-  iq  excess  of  that  rate.  a  month,  to  explore  tb©  multitude  _  __  mm  w  w  t  •  •  f  ^ 

tending  for  a  length  of  700  feet  and  Produetion  for  1958  reached  $3  -  of  «>'■<*  intersections  disclosed  by]  tj  coc  StlTnulcitfi  ' 

a  vertical  depth  of  500  feet  vvith  an  .313.830  from  milling  of  tons  Irilling  in  tb©  hanging  wall  ore.  i  €5  ^ 

average  width  of  around  10  feet.  averaging  0.197  oz  ner  ton  f'OO*-  One  of  the  latest  leads  is  the  T'nn  Klltnnhnn 

will  be.  of  tremendous  value  in  rats-  compared  with  $2.04L049  fro/ tTe 7  "lowing  found  in  the  shaft  from  70.3  1  i  flC  YV  OriO-  VY  IOC  K^OnSUmpilOIX 

ing  grade  of  millfeed  and  prolong-  (seated  averaging  .231  oz.  I®  O.  in  whirh  showings  of  |  — - - - — -  - — 


,’i..5fifi,0fii1  sliare.s. 


ing  grade  of  millfeed  and  prolong 
ing  the  life  of  the  mine. 


New  Uses  Molybdenite  Stimulate 
The  World-Wide  Consumption 


GOD’S 

LAKE 

GOLD  MINES 
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(No  Personal  Liability) 


Directors  and  Officers 

R.  J-  Jowscy  President 

H.  R.  Drummond*Hdy, 
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Fred  L  (3rn,  Secretary. Treasurer 
Frederick  Burnett 
Theodore  Kipp 

W.  F,  BaFer,  God’s  Lake,  Man. 
Manager 


HEAD  OFFICE 
395  Main  St.  Winnipeg,  Man. 


showings  of] 


ntily  $v  a  share  in  ,  ’..ri  IblsHing  $689,197  from  142.068  tons.Wnd  muck  samples  giving  an  aver- i  m  I  'anad.i.  The  armainont  through  itenfrew  i  ount.v  to  fwMith 

though  eaTnings  amou  _,'W  ®''  *  recovery  of  $4.85  a  ton.  Earned!"^®  9ver  r>  feet.  Another .  ,.rt(,a  novv  on  .-inionc  nations  has  bad  ern  Halibiirton  founly  in  Ouiario. 

a  share.  $$orkiDg  capi  . .  . surplus  at  the  end  of  1938  stood  atWbowing  90  ft.  south  of  this  rich'^,,  important  effrcl  upon  the  price  In  nriti.^h  I'olumhia  several  depns- 

$1.. 579, 257.  against  $782,226  a  year:®''®  bas  b(;cn  drifted  on  for  ovei  molybdenum,  ami  tbi  fact,  its  were  located,  the  niosl  iniport- 

hefore.  while  working  capital  wasll®®  ft.  giving  values  of  $10.88  o'®' c^npled  with  c'heapec  proiluctior  ant  around  Neb-nn 
substantially  increased  dllrincr  Ih©  drift  width.  Drilling  on  the  42, 1  level!  ,  ,  11-..^.  ..nnlrl  -rmi  w,  nninl  .simfP  th©  «:ii-  f(rv©lnnm©nf  nf 


ing  capital  nf  only  81,000,000,  so  the 
•Steady  increase  iu  the  last  five 
years  can  be  appreciated.  Sharc- 


■Metallurgists  have  been  discover-  rope  and  Unit.ed  States  It  is  being 
lUg  many  uew  uses  for  inolybde-  'iscd  more  and  more  in  masufa©- 


at  the  .vear-end  to  ovmr  $14,000,000,  *,  57^057  apajnst  $782,226  a  vear!®’’®  bas  be. 

i,ua  7-©ru  capital  wash®®  »  eivii 

log.  10  19„o  the  b»d  "O'"  substantially  increased  during  the  drift  width. 


mini  during  the.  pa©t  twenty  years.  hard  wearing  and  special 

,  u  .1  •  .  .  parts,  especially  in  the  automobile 

though  11  is  (hirtly  used  to  mten-  ,  ^ 


of  molybdenum,  ami  tbi  fact,  its  were  located,  the  most  iniport- 

couplcd  with  C'heapec  production  ant  arounci  Neb-on 


f  alloy.s.  would  ;-CPm  10  poini 


.vear  to  $1.043..509  from  $228,679  '?''®  "  '’i®  ;  out  that  the  dcvciopmcni  of  (  ana 


.  .  .  ,  V  «.P  1*1  icaj  lui  icaot:'  111  lUllUd^e 

holdinsfi  larRPly  m  le  up  -  niillcd.  ore  reservefi  iorreased  104. » 
lernational  Nickel  and  Standard  during  the  year,  being  es- 

Oil  of  New  ,rer.scy  shares,  and  Prc.  I-  ti,n»ted  at  I.7I8.665  tons  averaging 


the  end  of  1937.  general  parallelism  noted  on  the 

Despite  large  increase  in  tonnage'’-''®  675-ft.  levels,  with  some 
milled,  ore  reserves  iorreased  104. high  values  obtained  from  the  iii- 
665  tons  during  th©  vear.  being  e*- !  terseetions  although  there  has] 


di;m  molylulcnitc  dcpcc;cits  would  be¬ 
come  incrca.singly  important. 


its  were  located,  the  most  import-  effect;,  of  other  alloys,  par-  The  application  of  moly-bdenum 

ant  arounci  Neb-on  tieularlv  nickel,  ebromiuni,  and  j  in  ca-'t  iron  bars  greatly  increased 

.Since  the  war,  development  rif  vanadium.  The  extended  use  has  led .  since  it  wa.a  fir.si  introduced  10  1929 

the  I  anariian  moly  bdcpit©  deposits  to  coii;  idcrable  increase  in  con.siinip- 1  and  ov  ep  lo  per  cent  of  the  eon- 

hat.  virtually  been  at  a  ;tand,';illb  lion.  Iu  .several  industries,  such  aslsumptiou  in  United  States  last  year 


hat-  virtually  been  at  a  itand.slllb  lion.  Iu  .several  industries,  sue 
The  vvar-tinic  boom  in  the  price  of  oil-refining  and  steam  pbmt.s. 


was  for  that  purpo.se.  The  radio  to 


Hie  period 


Circat  the  mineral  was  deflated  to  a  point  lybdcniim  steels  are  replacing  other  dustry  uses  a.  considerable  amount 


■VS-'ar.  an  intensive  search  for  nu'clyh- 


dent  .1  P.  Bickcll  stated  at  the  com-  .^5  55  Dec.  31.  1938.  compared  1 1"’®®®  these  findings  and  lb©  high  I 

ranv's  annual  meeting  in  •I®']®'  with  1,644,000  tons  averaging  $6.10 1 shoot  on  th©  550-ft.  level. 
1938.  that  consideration  will  be  gf  addition  I  Practically  no  drilling  bas  been 

given  this  vear  to  increasing  the  drilling  has  located  two  large  sec-’ 1  d®®®  '"  tb'9  banging  wall  zone 
dividend  rate.  With  the  prohaniiity  grade  ore  on  the  1,000-,  ®bove  the  425-ft.  level,  so  them  is; 

of  record  earnings  in  coming  quar-  level,  hut.  not  enough  work  has !  0PP®''lu®'i>'  f®''  tnuch  work  there 
ters.  this  increase,  long  sought  after  estimate  tonnage  andi»K  lb©  way  to  surface, 

by  certain  shareholders  ^“'1. ^rade.  |  Financing  for  the  mill  and  equip- 

ahoiit  in  I,j9,  some  autlinn  le-i  p  -  pamour  .joined  the  ranks  of  divi-]ping  of  the  min©  was  provided  i 
il''  *  J  dend-paying  mines  on  November  1.  through  sale  of  $700,000  6®©  five- 1 

_  .  1938.  when  an  initial  dividend  of  12;  year  bonds  which  are  redeemable  1 

Monets  Porcupine  cents  a  share  entailing  total  dis- 1  in  whole  or  in  part  at  the  com-] 

viinnu  1  trt  in  bursement  of  $60o.000  was  paid.;pany's  option  at  any  intere.st  date] 
Moneta  ‘“f"’  ^  Since  then  a  second  payment  of  s’U  30  daU’  notice  at  103  and  ac- 

itr-  first  year  of  productmu  show^  representing  total  ofirrued  interest.  The  bonds  wer©  of- i 

a  lecoid  that  >  ni-nriii,©ri  ^^®®®®®  bas  been  declared  and  will  frred  bv  Toronto  interests  at  97tJ 

might  be  ®  '  P  first  I  P*i'*  ®"  I-  "®^l-  There  are,  and  carried  a  bonus  of  7.5  shares' 

more  than  $1,000,000  in  its  ' "  h:  opp  f.np  ©O  nar  vall.i.  thn©©c  .,..1,  «1  Pnn  hr.na  cinV.n©  f.inrt  : 


•ing  I  been  no  definite  correlation  be- , 


where  |irofit.ibIr  operation  was  im¬ 
possible  and  all  producing  proprr- 


ada  tind  it  vva.-.  foiiud  that  the  min-  ties  were  elo.'-cd  down. 


materials,  .and  in  some  instances  j  of  molybdenum  sheet.,  while  other 
are  displacing  tung.sieu  tn  the  high- 1  new  uses  include  molybdenum  pig- 
;  peed  tool  ludii.sfry.  In  both  Eu- 1  ments. 


about  in  1939,  some  authorities  pre 
diet. 

Moneta  Porcupine 


.  .  ...  valuf  ^harc?  auth-  for  eav^h  $1.onn  bond  sinkinc  fund 

nvclvc  months  of  milling  |  orlzed  and  is&uH.  I  of  nor  than  2.nrds  of  not  m- 

Its  first  dividend  niue  months  afw  -  |  retire 

the  mill  turned  over  for  the  fust  .  r*  !•  J  .  J  '  the  bonds  Canital-  3  oqn  him  -hares 

time  on  -tanuory  1,  1938.  Handling  i  Paymaster  Consolidated  ]  ;/pJ//thoriS  and  issued. 

some  of  ll'c  highest  gr.ide  01c  of  -j-j,,.  extensive  program  of  under-!  - - — 

any  mine  in  the  Porcupine  v*o''P' 1  emund  development  undertaken  at!  o  n/f  /’Ll  il*  \ 

Moneta  had  net  profit  of  $188,700  I® 'paymaster  Consolidated  Mines  t\OS8  IVline  V  tTOUin^cr ) 

1938.  equal  to  19.2  cents  per  share '  years  ago  is  continuing  At  the  Rovj  Mine.  ,v  r.tibsidiary  of 

from  a  production  of  $1,916,250^  bav- ] resuits  obtained  Ilolltnger  ( 'onrolidated  Mines,  in 
mg  nulled  ,54.577  tons  of  $18.62  ore.  ^  work  to  date  have,  heen  the  Ramore  area.  It  is  proposed  that 

Aiilioiigh  mill  rate  has  been  giadii- :  mo.'it  successful  and  highly  pleasing  the  mill  rat©  be  increased  from  13.5 
allv  increased  from  150  tons  to  („  the.managenient.  In  tlie  last  few  tons  to  225-250  tons  dally.  During 
.around  1711  ions  daily  grade  is  hold- !  months  the  reault.s  on  th©  2.07.5.fi,  1938,  14,399  tons  of  ore  were  milled 
mg  up  well,  1939  first  quarter  pro- ]  level  have  boeii  so  favorable  that  of  an  averaer  grad©  of  $10.5.3,  from 
duetion  .aiuoiiuting  ti.)  $261,019  from  tb©  level  is  now  the  best  of  any  de  which  a  profit  of  $143.8,32  wa.s  ob 
i,v.r.55  tons  for  a  recovery  of  $1(j.9 1  v  eloped  in  Ihe  min©  to  date,  with  laincd.  During  ih©  past  year  no  fiir- 

p-tr  ton  and  a  nel  profit  of  .$  1 1  ;  grade,  widths  and  lengths  showing ,  iher  inipovtani  or©  h.ss  been  dis- 

1,'2  or  t.i'.O  cents  per  share.  improvement  over  th©  upper  bori- '  cov  ered,  but  th©  situation  d©.srrv  ©:i 

|9  siii'P  or©  rci'crvcs  at  'be  ©ud :  zons.  Ore  reserves,  as  n  result  of  suenilon.  The  m©inllurgic,al  depart- 
of  I9.';:>  were  ©stiiinitcd  at  19". 000 1  this  extensive  developmeni  work.  m©ni  have  reached  a  sntisf.actory 

loiii,  of  .$19  to  $211  average  grade,  are  gradually  mounting  and  should  solution  by-  wbii-b  or©  front  the 

'•uffji'icni  to  .supply  the  mill  at  the  now  total  In  exoess  of  KOn.non  i(vns. !  west,  orebody  whicb  carries  a  good 
prc.  cm  rale  for  nctirl.v  four  year;;. ;  l.ai  t  .vc.ar  N  >.  5  shaft  vva.s  deepened  ticrcenta'-e  of  copper  could  be 

and  to  ciu  iirc  net  profil  of  about  '  to  2.575  fl,.  while  lit©  .\o.  3  win/.©,  milled  witti  th©  or©  from  tb©  east. 

20  cents  :i  year  as  well.  Howcvci.  midway  between  No,  .5  and  6  ;-.hafts.  orebodv-  wiih  little  chiing©  in  the 
inucb  attcniion  is  being  paid  to  ex-  ,  was  continued  from  lb©  1.575  levels  flow-  sbert.  Or©  reserves  as  .-iT  Dec.  j 

ploiativjii  and  work  to  the  north  1  to  2.975  fl,  horizon,  which  will  be  ,31.  19.38.  iimnunted  In  5911, 485  tons! 

on  the  ith  level  so  far  in  1939  has  connected  vvilh  the  NO,  ,5  shaft.  This!  of  $9,75  grade.  Mlib  the  ea:;t  and 
given  cncouragctnenl.  while  ©xplor-  vear  the  downward  extension  of  No,  ■  vvest  ore  bodies  l  omhlnrd  n  10 
aiory  dririing  soiiili  of  ibe  shaft  on  3  vein  was  rut  in  th©  line  drive  east  1  years'  supply  of  ore  is  in  :;ighl  .all 
the  7ih  or  boUoiti  level  at  1.000  fCCI.  on  the  2,075-ft.  level  and  a  good  jib©  new  tonnage  rale.  j 

has  shown  inierc.stiug  mineralized  1  j - 

tower  level  dev clopments  to  date;  ONTARIO— Kirkland  Lake  i 

have  not  brought  in  a  great  deal  of  |  ■  ■  ■  . . . . .  .  -— . . 

ore  from  the  main  ore  zone  below  the  (Continued  from  Page  19) 

b^  auTnTcnt/‘'b?’^ru7th/' finds  substantially  ‘^Proved  by  ihrce  which  were  explored  and  developed 
nvlnn.  levels  ' in  different  sec-  major  devclopBtients  during  the  year,  under  Toburn's  supervision  during 
n",,  m  thc  mine  ts  vet  unexplored,  namely,  the  locating  and  develop-  1938.  Although  upper  level  dcvelop- 
©r  imLiopn/  impoi-i^t  >«V®1  veins  menis  at  Continental  Kirkland  ex- 

it^nnpd  hv  Shaft  sinking  and  ®“  i^®  and  6th  levels,  and  of  a  posed  no  of©  bodies  of  any  Import- 
'irrn  diamond  drilling  Surface  strong  6ih  level  vein  on  the  5th  and  ance.  a  geophysical  survey  is  plan- 
deep  diamon  1  7th  levels.  Exploratioa  work  was  ned  for  the  property  iu  19.39  to  In- 


Paymaster  Consolidated 

The  extensive  program  of  under- 


'  come  will  be  established  to  retire 
ith©  bonds,  (‘apital:  3,000  000  .-.b.-ires 
,  $1  par  authorized  and  issued. 

Ross  Mine  (Hollingcr) 


P?i-  ton  and  a  net  profit  of  ,$lli 
i,'2  or  t.i'-ii  cciiis  per  share. 


'•ufficicni  to  .supply  the  mill  at  tl 
prc.- cut  rate  for  uctirly  fiiur  ycai 


ONTARIO— Kirkland  Lake 


makes  ALGOMA  BALLS  smooth  . . .  tough  ♦  *  ♦  uniform 


deep  diamond  drilling.  Surface 
showings  on  the  property  at  a  dis- 


,  thn  nrcseni  Workings  tionlincil  to  these  levels  and  to  the  vestlgate  an  interesting  quartz  zone 

'*“‘'^I,^^T^,ow  n  n  oniire  *  1.099  foot  hofizon.  and  nothing  was  opened  up  by  previous  drilling.  To- 1 

have  ,u..t  in  cnjte  of  i*®“®  towards  exploring  promising  burn,  in  any  case,  plans  to  retain 

th©  b©av  V  /vcionmen't^  expense  and  ehowins®  i®  ®«st  on  the  4th  its  holdings  in  Continental  Kirkland 
the  hca  >  j  ,  1.,  ,,  MonCta  to  ■®vel  first  located  in  1937.  This  area  until  It  can  be  investigated  at  depth 
<oet  of  '®'''  rput's  iicr  'diarc  I*®  diamond  drilled  in  1939. and  of  around  2.000  feet  from  TObiirii's 

(.f  i  .Mo  nvp^^  the  internal  shaft  from  the  1.090  ft.  underground  workings.  No  ore- 


loet  Of  mill  installatiou,  Moneta  to 
date  ha.'t  paid  out  9  cents  iicr  share 


J!.  i„  litilo  f.vor  one  ve,ar  luiciumi  aiisiv.  iivriu  iiic  i.v/av  vv.  luiucrgrounQ  woraings.  l>o  ore- 

*”  I  tion  a  inni  lit' bursciucnt  **'01.  to  the  1.850  ft.  level  yvill  bei  bodies  of  a  size  lo  justify  installa- 
ox  nroduetJOn.  a  toi.il  UicDur.icmcni  s*  Ara**  ia  .ia- 


or  rehabilitated  i®  Order  to  facilitate  j  tion  of  a  mill  were  developed  a* 

of  over  .$.,u  .. _ shaft  sinking  and  developing  of  Bcaverhouse  Lake  and  Premier  ,-ind 

I  i.  r'  IJ  ns’  deeper  horizons  in  the  mine.  In  Toburn  dropped  their  joint  option 

INaybob  LaOld  IVlines  jq,38  49,634  tons  of  new  ore  were  on  the  property  in  .lanuary.  1939. 

Nav'bob  Gold  Mines,  Ceden  and  found  and  opened  up.  and  at  De-  Capital— 2.090.oon  shares  authorl? 
DeJoro  townships.  Porcupine  area,  cember  31.  1938.  ore  reserves  to-  ed.  l,850.ooo  shares  isr.eud  1 

was  brougbt  into  th©  ranks  of  regu-  tailed  149.0.50  tone  averaging  .68  -  ] 

lar  producers  late  in  1938  when  the  ounces  gold  per  ton.  compared  with  j  |I^.-  Minfv. 

company's  revamped  mill  ol  150-  151,850  tons,  averaging  57  ounces  at  Upper  V^naaa  IVtUIES  j 

tons  daily  capacity  was  placed  in  j  the  previous  .vear.  Newest  prodm  ing  mine  in  the 


Naybob  Gold  Mines 


Navbob  Gold  Mines,  Ceden  and  found  and  opened  up.  and  at  De- 
Deiloro  townships.  Porcupine  area,  cember  31.  1938.  ore  reserves  to- 


tons  dailv  capacity  was  placed  in  j  the  previous  .vear.  Newest  prodm  ing  mine  in  the 

operation  A  pilot  mill  was  operated!  Toburn  holds  408..333  shares  of '  Kirkland  Lake  camp.  Upper  C.mads 
bv  the  company  at  intervals  from  '  Continental  Kirkland  .Mines,  l,td..  i  Mines,  has.  since  comnioucmg  treat- ' 
April.  1935.  to  September  of  last  and  92.400  shares  of  Bcaverhouse  nicni  of  or©  at  tb©  l©a.‘;©d  .'forii,'- : 
vear.  With  total  of  $41, -584  having:  Lake.  Gold  MincD,  Ltd.,  both  of  i  Kirkland  mill  iu  November.  rjJS.j 


*  Balls  that  are  smooth  .  >  •  tough  .  .  .  uniform, 
wear  longer,  grind  better.  These  qualities  are  put  into 
Algoma  balls  by  <‘IVIulti-forging”,  a  key  operation  in 
our  new  Grinding  Ball  plant. 

•By  this  process  newly-made  steel  from  Algoma 
Open  Hearth  Furnaces  is  thoroughly  worked  in  the 
rolling  mills.  Then  it  Is  given  extra  working  in  the 
ball-forging  plant.  This  makes  the  steel  uniformly 
dense  and  tough,  assuring  long-lasting  wear. 


ALGOMA 

rLlftM-  ’■-'-I'' 


•  Order  a  trial  shipment  of  Algoma  Balls  today  and 
see  the  results  they  will  produce  in  your  grinding 
operations.  They're  made  by  the  “Men  of  Algoma"  in 
the  most  up-to-date  plant  in  Canada.  A  complete  range 
of  sixes,  from  21/2  '  to  5 "  inclusive,  is  carried  In  stock 
ready  for  immediato  shipment. 

ALGOMA  STEEL  CORPORATION,  UMITED 

Montreal  -  SAIT|,T  STF.  MARIE  -  Toronto 
B  C.  Agents:  1-.  Drc.xcl  Company,  Vancouver 


STEEL 


ly 


THE  FINANCIAL  TIMES,  MONTREAL,  MAT  W89 


GOLD  PRODUCTION  SETS  A  NEW  RECORD 


I  tilt)  pulp  and  i»aper  Industrj",  the  i  niontliH  of  the  eurrent  >i>ar  aniount- i  Ih  Hohedulod  for  1940  may  boeorao| 

QlIFREC  I’liinpany  Iirh  started  the  construe-  ed  to  only  $193.0'J.l.  whlcli  Indicates  effcctU c  liurinp  the  final  (iuaiter| 

tion  of  a  sulphur  plant  uhlch  should  I  that  the  first  uuarler  will  not  he  tis  '  of  ihc  current  yetir.  The  cost  of 

~  soon  be  In  operation.  An  Initial  Kuod  as  the  last  iiuurter  of  the  past  I  such  a  step  has  been  estimatt'd  :it 

I  J  IVT  D  .J  ;  production  of  100  tons  of  sulphur ,  year,  Developments  In  the  mine ,  $  Il’O.Outi,  Current  assets  ;is  at  Dc 

I  IvISfeflA  I  **’  anticipated.  Au  operating  profit  however  are  reported  as  \ery  favor- i  ceniber  Hist,  lOoS,  were  1  H.'t  I 

W  I  qj  $800,000  has  been  estimated  as  able.  Diamond  drilling  on  the  Ith  i  against  current  liabilities  of  $o0S.-. 

¥  RiV*  1  ^  M,  1  ^  posalble  with  copper  at  10  cents  and  level  has  Indicated  ore  averaging  .111' HRo.  There  l.s  also  a  bank  loan  of! 

IvIlV^OirAj  111  of  of  sulphur  over  a  width  of  over  20  feet.  Such  a  $391,000.  This  adverse  current  posi- i 

**  ^  and  260  tons  of  pyrlte.  discovery,  If  It  were  found  to  be  o.x- 1  tlon  Is  of  course  due  to  pre-produc-j 

— - - -  .  ....  ,  ,  '■  Aldermac  should  also  profit  from  tensive  would  bring  about  an  iin-  tlon  expenses.  The  company  has  rc- j 

Production  Valued  at  $68,256,308  as  Compared  With  the  the  new  bounty  arrangements  which  provement  In  the  grade  of  ore  re-  duced  Its  liabilities  by  $208,000  dur-l 

f>  ;  PabIt  rtf  OfiQ  1Q4  or  4  8^  '''***  start  In  Quebec  on  January  ist  serves  which  might  have  Important  ing  1938.  The  ore  reserves  have 

rreviOUs  lears  neSK  or  «p  ,  '  '  1940  and  which  win  run  for  five  bearings  on  future  operations..  i  been  substantially  increased  due  to; 

- Dividends  at  New  High  years.  under  this  arrangement!  The  company  has  taken  an  option  f^t'orable  developments  in  the  .No.  3 

■ - -  the  province  will  pay  2  cents  per  on  the  Amphl  property  close  by.  on  zone,  where  drifting  has  rc- 

GOI  n  PRODUCTION  SETS  A  NEW  RECORD  nnlt  for  iron  oxide  produced  as  a  by- :  which  the  company  must  spend  length  of  at  least  l.son  ft.| 

VAV.fLiLf  r  yj  product  from  the  making  of  sulphur  $10,000  before  August  Isi,  next.  If  prlftlpp  on  the  335  ft.  and  t!75  ft.; 

T  ,  .  ,  .  ,  ,  .,  ...  I  from  Iron  pyrlte.  The  same  ar-  results  warrant  further  work,  a  le'el  has  been  In  continuous  ore  of  j 

HE  paS-t  ycai"  has  a.g’S.in  b€€n  a  successful  one  fOl  the  Quebec  rangement  calls  for  a  bonus  of  -  new  company  will  be  formed  in  g:rade.  The  mine’s  potential! 

Mining  Industry.  The  total  value  of  production  trotn  cents  per  unit  of  metallic  iron  min-  which  Canadian  Malartio  will  have  S’^ound  ha.s  been  enlarged  due  toj 

mines  and  quannes  reached  a  new  record  at  $68,256,308  due  ed  in  the  province.  The  bonus  has’TSVfe  interest.  fact  that  the  comi>an.v  has  .se- . 

mainlv  to  the  increased  production  of  gold  from  thirty  operating  estimated  to  amount  to  45  :  -Phe  company  is  capitalized  n' '  ^  non  acres'^ each 

companies.  During  the  yeai',  the  pim-int^  had  two  outstanding  ,^^“;;,bT;oVTbodfel‘'raTi>e^^^^^^  "sh^re^ '’an.'^^uD '  ’  Maiar.ic  r.oid  Mines  is  capi- 

developments  which  augur  well  tor  the  future  and  are  respon-  o,.  indicated  in  the  property, bav-  standing.’  1  taiiz.ed  at  4.non..non  shares  of  .$i  par 

sible  for  much  of  the  attention  that  is  being  focussed  on  north  mg  an  average  grade  of  2%  copper,  '  _  |  value. -of  which  all  shares  arc  ouU 

western  Quebec.  ‘dunces  of  gold,  -/s  ounws  of  sii-  M;n;rt«  rr^rr^  _ 

th,  tvS'  Dancoeur  GoW  Mme, 

of  Noranda.  exporiencins  a  splendid  renaissance.  This  develop-  X7i™ni'n .“'loseHo'^^oSoo^s"''”^  merwa“w"l,  ih»t  ofTcTul™  llllt  S 

ment  proved  to  be  of  ma.ior  importance  not  only  for  the  two  copper.  I  consolidation  of  about  4,5110  oeres.  .,  ^ate  of  approximateiv 

comptuiies  directly  concemed,  but  it  was  also  the  cause  of  a  l  he  company  I.s  capjt^iMd  at  fi.- j  The  merger  called  for  a  capitaliza- I  150  (^ns  daily  and  Is  now  making 

susUiinod  and  in  manv  ca.ses  successful  rush  to  the  area  imme-  otitMandine  ^  '  I  increase  in  milling 

aiofolvc  nn.-th  nf  Vm-nncln  vvhovo  nmv  n  nnmhpv  of  romnanie.s  ■'shares  outstanding.  which  1,400, ooo  shares  will  be  dls- ,  capacity  to  200  tons  and  for  the  in-i 


Specializing  in  the  production 
of  Securities  for  Mining  Companies 


comptuiies  directly  concemed,  but  it  was  also  the  cause  of  a  i  he  company  i.a  capit^ized  at  o,- 

susUiinod  and  in  many  ca.ses  successful  rush  to  the  area  imme-  outstanding 

diately  north  of  Noranda.  where  now  a  number  of  companies  '  ■'Shares  out^mnaing. 

are  actively  engaged  in  the  exploration  and  development  of  their  Beattie  Gold  Mines 

properties.  .  .  ,  ,  ^  J.u  1  ^  riant  operations,  costs  and  mill 

The  second  important  development  was  the  completion  01  recoveries  of  Beattio  Gold  Mines 
the  Canadian  National  Railway  branch  line  from  Rouyn  to  were  affected  during  the  recent  year 


The  property  of  fournor  .Mining  Francoeur  Gold  Mines 
Corporation  has  recently  been  I  j.’rancoetir  Gold  .Mines  has  been 
I  merged  with  that  of  Renufor  for  a  j  |jj  production  during  the  la^t  eight! 
1  consolidation  of  about  4, 5<I0  acres.  ^  friths  at  a  rate  of  approximately 
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tributed  to  the  old  fournor  share- ;  stallatinn  of  a  cyanide  plant.  While 
holders,  while  2,100,000  shares  will  j  fp,,  niine  average  Is  not  ver.v  high. 


r-lant  ouerations  costs  and  mill  company  has  .so  far  enjoyed 

recoveries^  of  Beattie  Gold  Mines  -•’'’<>.000  shares  in  the  ,  low  operating  eosts.  Gross  value  of 


III  Plate  d'Armei 
MONTREAL 


1110  Montreal  Tnial  RIil(. 
TORONTO 


This  will  leave  oOO.OOO  shares  in  the  low  operating  eosts.  Gross  value  of 
treasury  for  future  financing  If  it  production  during  the  five  months 
should  become  necessary,  fournor  ended  December  31st  last,  was 


^pniiotori-e  This  lino  nasspg  thrniitrh  PVPTV  cold  camn  from  I  bv  the  installation  late  in  1937  over  nece.ssary.  (  ournor ;  ended  December  31st  last,  was  - - 


The  transportation  problem  gen- [  artic,  while  a  :  mailer  production 


ining  i-amp.  has  been  given  favor-  Canadian  and  Lake  Roes  .Mines. 


aide  consideration  by  both  the  local  I 
and  proviiirial  governments.  Hoad, 
unprovemetjls  have  aided  in  the  re- 1 


>'on-3IelnlUcs  Pecline 
The  figures  of  production  of  non- 


the  following  break-up 

indicates. 

.  have  been  increased 

from 

$2.10 

per 

i  ton  to  .$2.23  per  ton. 
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value,  of  which  there  are 


Lamaque  Gold  Mmes 


‘  'A  large  program  of  underground  ;  to  the  end  of  Fe_bruary.  1939.  was  r.amaque  Gold  Mines  rompanv,  a  ! 
jf,  development  and  further  drilling  is '  approximately  $1)7,.5fi5.  .Vo  decision ,  gQi,f;j^jary  of  Tcck  Hughes  Gold} 


Current  assets  at  the  year  cqd 
were  $1,479,226  against  current  lia¬ 
bilities  of  $699,664-  At  the  end  of 
I  1937  current  assets  stood  at  ,$778,659 
i  while  current  liabilities  were.  $271.- 
1 092.  During  the  year  the.  company 


duction  of  mining  costs  and  the  '  This  increase  in  costs  however  has  ed  to  open  up  well  as  a  large  scale 

great  highways  from  Montreal  to  'he  ^  Totaforn  heen  more  than  offset  by  the  reduc-  operation. 

mining  area  on  the  one  hand,  and  shed  during  19.1..  P^O' 1  ,ion  in  marketing  charges  from  54  - 

Horn  Lake  St.  .lohn  to  Chibougamau  M^'^'’"",  "'  'his  J®  ;  oents  per  ton  to  5  cents  per  ton.  due  p  *  IWI  I-  »;  r*  U 

on  The  or  her  lia\e  boen  extended  and  !  o]!  decline  was  '  inslalla-  East  MalarllC  Gold 


impn>ved.  u  ^  •  nHnr.fi/Nn  '  rooster  most  nf  the  com 

Mining  has  served  itself  well  dur-  T^hectna  nroduced  !  foncentrates  had  to  be  I  Mines  company  became  one  of  thej  The  company  is  currently  opening  j  of  the  total  amount  distributed  by  startpira“nd’’°whiVe 

irig  1938  and  has  In  turn  been  °  he  value  of  Asbestos  produc^^  important  new  producers  In  ,  up  ore  of  better  than  mine  average  the  latter  company.  During  w:58  £wer  orfhes^  wo 

served  sati.sfact.,rily,  t , son  a?  m  The  final  result  was  an  irf-  the  province.  The  mill,  the  con- ,  in  the  “A- and -B”  ore  bodies.  In  the  !  Lamaque  has  further  consolidated  w,m7hclow^  wrhl 


East  Malartic  Gold 

During  1938  l-)ast  Malartic  Gold 


:  :r::re™i„.7  "'.hire,  Ai-fi  h,7,rrhm,™' 

m™  Ih  lore.  An  renirenVd.vrrnd  r„,rof 

60  cents  per  ton  of  concentrates  will  ,0,  oho-_  „iii=  ta.a  I  during  1938  by  over  83.000  tons  In 

he  saved  due  to  the  elimination  of  nn*  annual  cnntrihnttnn  rvf  ai'  i '’Ph*’  fhe  heavy  milling  schedule 

I  »  •  i_  ^  ITlCclDS  eVD  RDDURI  COntriuUtlflD  of  Jll*  I  omH  flr/NV  afanri  ri  *  n  .-I  t  i  , , 

the  high  shipping  charges  now  Pre- |  ,  op  ppnts  to  the  ner  share  earn-  approximately 

vailing.  mil!  ■•‘--pop  <ons.  The  opening  up  of  the 


ings  of  Teck  Hughes,  or  almost  half  1,300  and  1,800  ft.  levels  has  been 
of  the  total  amount  distributed  by  started  and  while  the  ore  on  the 


served  bati.sfact.,rily,  Ui"  son  9"  h 

Kise  in  BuUnit  of  Mrtallics  v.-^’iip  .’h'll’ t,*!  ri'cc?inroT  i7^  tnft^r  '  crease  in  the  net  value  of  i>roduction  struction  of  which  was  started  in  “B^^  body,  the  length  has  been  estah- !  n.s  position  and  the  mill  w 

While  new  developments  were  not '  a  dron  of  almost  30G-  in  tonnage)  ’  production  in  Novcm-  lished  .so  far  at  270  feet  grading  been  treating-  an  average 

ouite  as  abundant  during  1938  as  inifho  figures  of  nrodu'etion  are  sUl  operating  profit  of  .$1.62  her  at  the  rate  of  approximately  .  $8,90  across  good  widths  and  free  tons  daily  in  1938  is  now 

the  2  preceding  years,  duo  no  doubt  |  sat  Jf act orv.  llrgo  stocks  of  a.sbe^  I"'''  '•K'ih'®'  f'-’-'  P'''  'he  600  tons  per  day.  ThLs  has  .since  cold  i.s  in  evidence  in  this  vein  on  approximately  1.200  tons 

to  the  coutraetiou  of  funds  avail-  ^  ,os  had  he^n  accumulated  during  the  |  year.  I  he  company  treated  been  increa.sed  ‘h*’  'hirP  level  for  the  first  time.  In  Total  production  last  year  a 


tower  or  rnese  two  levels  is  some- 
'h  h  °  "'hat  below  wthe  established  grade, 
h'^h  has  ,},g  niine  average  has  been  fully 
of  1.0,8  maintained  on  the  L300  ft.  level, 
treating  However  there  has  not  been  enough 


''’He  ore  tor  an  average  re-  nrocram  hsK  hpon  Intrt  mi,  ■u.-oit  t,, 
III.-  net  value  of  production  rose  months  ended  December  31st.  193S.|over  a  width  of  61  inches  and  a  mar-  covery  of  .$11.59  per  Jon.  'Phis  com-  advance  -ind  dncR  tint  rail  fnr  in 
fr.uii  .$LI!il.lS6  in  1937  to  $2,336,140  production  amounted  to  $195,029 1  cinal  ore  zone  of  lower  grade  has  pares  with  a  production  of  $2,892,329  crease  in  the  present  onentinE^rs?? 

in  19:;n.  The  cunpany's  net  profit  while  in  the  first  full  quarter  of  j  been  found  between  the  two  zones,  from  Die  treatment  of  2:10.465  tons  wltliin  the  near  future  '  ^  ‘  ' 

la.si  year  was  ilie  highest  in  its  his-  operations,  ended  March  31st.  1939.  iTho  company  will  al.so  reopen  the  of  ore  for  an  .average  recovery  of  q-bo  eomnanv  is  eanitalized  at 

lory,  anionnting  to  $569,766  or  ll.S  production  was  $522,305,  which  re- ;  Xo,  1  shaft  area  where  a  body  of  $12.55  per  ton.  The  net  profit  after  3  000  Ofio  no  par  value  sh-ires  which 

cents  per  share  against  $194,218  or  suited  in  an  operating  profit  of  j  000  tons  of  ore  estimated  to  grade  all  charges  was  $1,658,510  equal  to  are  , -ill  outstanding  •  '  '•  " 

10,:;  rents  per  share  in  the  previous  $263,993.  Operating  costs  which  ;  .«9. 45  is  known  to  exist.  IVhlle  it  will  ,",.5  cents  per  sharp  against  $709, .963  *  ’  ! _ _ 

year.  Whil.-  dividends  during  the  wore  $3.41  per  ton  in^  January  had  '  no  doubt  lake  some  time  before  all  or  23.6  cents  per  share  in  the  previ-  |  /-•  jmi  t  1 

past  year  amounted  to  1.5  cents  per  been  reduced  to  $2.75  per  ton  inutile  benefits  from  the  new  produc-  oils  year.  This  is  not  only  due  to  the  Liftpa  v^SuIuaC  ijOlCl 

share,  exceeding  eitrnings  by  more  March.  A  riiriher  reduction  to  $2..50jfirin  policy  will  be  realized  after  the  high  prnduriion  hut  also  to  the  fact  I^apa  Cadillac.  Gold  Mines  started 
than  3  cents,  the  company  reserved  per  ton  is  anticipated.  final  installations  have  been  com-  that  the  year's'  eonstnicMon  pro-  milling  operations  in  July  1938  but 

6.5  cents  per  share  for  depreciation  rme  to  the  e,xee]lent  results  oh- j  pleted,  the  outlook  for  the  company  gram  has  been  a  light  one.  Total  op-  insufficient  reeovery  made  the  tn- 

and  write  offs.  'I'he  cash  position  is  tained  so  far  it  is  possible  that  the  as  a  steady  produeer  have  materi.ally  crating  costs  have  been  reduced  stallation  of  a  cyanide  plant  nepes- 

quite  strong,  current  assets  being  doubling  of  the  mill  capacity  which  I  improved  during  recent  months.  from  $8.88  tn  $6. .58  per  ton,  while  the  IConDnucd  on  Page  25) 

$521,728  against  current  liabilities  of 


to  $43.i52.3t5.  a  gain  of  1V.7'c  over  n„rnial  level.  "«•''  "'t 

the  amount  of  $38,615,175  reported  'phe  most  important  company  in  '"C  '<> 

for  1937.  Gold  alone,  amounted  to  ,his  field.  Asbestos  Corp.,  operated  "hare  against  $l94..f8  oi 

.$39,788.1.59  and  together  with  copper  four  of  its  properties,  the  King  "J 

of  which  $11,233,939  was  produced,  mines  whence  came  the  main  pro- '  'I'vidends  during  the 

accounted  for  over  97''r  of  the  total  duction.  the  Beaver,  the  British  '”  '•>  ‘'P'"®  I"''' 

mineral  output.  Among  the  thirty  Canadian  and  the  Vimy  Kidge  mines.  1 

mines  which  contributed  to  the  gold  ThetJord  .Mines  where  most  »)f  the  '.’’J"'  "  f’mi’f'i-'  reserved 

production,  eight  were  new  produc-  important  asbestos  deposits  are  lo- j 'f”'  '''‘preciation 
ers;  all  but  a  few  of  these  mines  are  oated  is  now  entering  the  61.st  yearl^"'’  "  ‘ P''®'"''",  '® 

located  in  the  Uouyii  Harricana  reg-  of  production,  the  first  shipments  ‘’'''"‘i 

ton  of  western  Quebec.  having  been  made  in  1878.  The  aver- 1  "gainst  cun  ent  liabilities  of 

Returns  of  copper  were  received  age  price  of  asbe.stos  fibre  during  i 
from  six  mines,  namely  the,  Alder-  193s  was  a  satisfactory  return  if  we  4..il1.989  t^nns  gi  admg  ' 

mac,  nu.stis.  .Noranda.  .Normelal  consider  that  in  1932  the  price  fell  to  ounces  as  compared  with  4„.vt,,1.9 
AVaite  and  Amulet.  These  mines,  op-  below-  $25  per  ton.  The  preliminary  S'""','"':  •> '-  "t  'he  end  of  1.13(. 

crating  on  complex  ores,  producing  figures  for  the  production  of  build-  ‘‘'®''ovrries  of  an  Iniportaiit 

more  than  one  metal  all  maintained  ing  materials  show  an  increase  of  '!"■'"'•(*  "’ore  made  during  the  past 
nr  increased  their  production  capaci-  8.5%  in  value  in  spite  of  a  decline  lenses  which  formerl.v 

ties.  Noranda  treated  1,291,692  tons  m  tho  value,  of  building  permits  is-  'bought  to  be  uncommercial 

in  the  smelter  and  1.197,977  tons  In  sued  in  this  province  of  7.5%.  The  found  to  contain  some  b9li,990 

the  concentrator,  Aldermac  treated  ,otaI  value  of  materials  in  this  classt  of  ore  which  can  be  mined  at  a 

358,902  tons  or  close  to  1,000  tons  amounted  to  $10,157,401  as  against  ! profit.  Operations  during 
per  day;  the  Normetal  mine  was  in  $9..355,941.  This  Is  the  highest  re- ‘  quarter  of  1939  show  a 

continuous  operation  throughout  the  corded  value  since  1931,  and  would  ®''5‘"'  improvement  in  operations  in 
year  and  the  milling  rapacity  was  indicate  that  any  improvement  in  the  ■I!.''"'’  "5, milled, 
increased  from  250  to  500  tons  per  |  volume  of  private  and  industrial  f'’"'’'’  "‘K  quarterly  statemcni 

day,  the  copper  concentrates  being  j  building  would  find  a  building  JUf'  issu'^d  by  the  company, 
shipped  to  .Noranda.  Some  shipments  j  industry  that  is  both  alert!  ^  Quarters  Ended  March  3i»t — 

of  zinc  concenirates  were  al.so  made  and  well  established  to  cope  with  m-  laVoan 

to  Kurope.  j  crea.sed  building  activities.  \erMeiVlW-r..duced  sios.oin  $5S7,'h2i 


I  from  $8.88  to  $6. .58  per  ton,  while  thej 


The  company  is  capitalized  at 
3,000,090  no  par  value  shares,  which 
are  all  out.standing. 

Lapa  Cadillac  Gold 

fjapa  Cadillac.  Gold  Mines  started 


IContlnucd  on  Page  25) 


'.Che  western  Quebec  quartz  mines.  go  far  during  1939,  the  mines  and  ."vei  Opct.iiini;  Profit 


Another  Leading  Industrial  Cortcem’^ 

SAVES  MONEY  ON  PAINT 

by  calling  in  a  SHERWEN-Wn-LIAMS  PAINT 'ENGINEER 


operating  on  single  metal  ores  have .  quarries  in  this  i>rovince  liave  ex-  .\i;  oplit-n  agreement  which  the 
been  equally  as  active  during  Die ;  pyrienced  a  further  improvement,  eonipaiiy  had  with  Halliwell  Gold 
year.  Important  mill  increases  w-ere  |  During  the  first  quarter  of  the  pros-  .Miiu  s  1  overiiig  sliarcs  in.  and  the 
a/:hieved,  such  as  the  one  at  Powell  junt  .vear,  gold  production  has  gained  oiieraiions  of  the  adjoining  Diiniico 
Rouyn  to  790  tons  daily  and  at  I -9_534  ounces  against  the  same  per- .  property,  was  abandoned  by  Beattie 
.-$tadacona  10  over  oOn  tons.  'I'iio  j  tod  of  last  year,  silver  sliows  an  in-  Gold  Mines  early  in  1939  and  the 

Beattie  mine  steadily  treated  L.OO  i  crease  of  24,233  ounces,  while  cop-  company  tias  no  inoie  outstanding 

ton.s  in  it.s  1,500-toii  plani  and  al  |  per  declined  by  1,545.80,3  lbs.  Aslies-  commiinienls  with  outside  develop- 
I'.iaden  Malartic  the  250-ion  inill;)os  output  on  the  other  hand  was  in-  rnents.  Beattie  Gold  .Mines  is  capital- 

whicii  was  .started  in  .iaiiuary  and  j  creased  by  11,381  tons.  ized  at  ,5.000.0n0  no  par  value  shares 

treated  S99  lon.i  throughout.  New  |  Dividends  ptiid  by  the  Quebec  Gold  '  of  whicii  there  arc  1,792,618  sliarcs 
pro.lucing  units  were  opened  at  j  .Mjuing  industry  during  the  itast  year  outstanding, 
i'rancoeur  ai  the  rale  of  L50  tons  i  amounted  to  $11,286,575,  Payinonts  '  ’  _ 


i'rancoeur  ai  the  rale  of  L50  tons  |  amounted  to  $11,286,57.5,  Payinonts 
daiii,  at  Lapa  i  aiiillae  at  29i)  lonsjbave  been  made  hy  tin-  following 
daily,  :ind  at  Last  .Malartic  at  i.OOO  I  companies: 

tons  dadj’.  '  onsirueiiou  01  ti  lOO-ion  '  BciUii-  C.oiH . 1  >  $  7’7,io7 

mill  was  slatted  at  the  .Airint  prop- 1  Can.  .Malartic . ft') 

erty.  In  tiie  Bourlamaque  areti,  the  .  •'  9ft  s.fti-t.oss 


Sigma  mill  was  increa.sed  to  liave  a  I  Qu”bcc  Co 
eapaeiiy  of  over  699  tons  per  day  .Siacoe  .  .  . 
and  the  I.amaque  plant  continued  lo  Sulhvan  .. 
treat  over  1,100  tons  daily  towards  Initial 
tile  end  of  the  year.  early  in 


.ve  oeen  ruuue  oy  me  loiiowing  n  11  .  /"X  1  **• 

lupcinios:  ocllctcrrc  v^ucDcc  IyIiucs 

ciiiif  Cold . r>  5  727. >07  A  larprr  and  choaper  power  sup- 

•••-•  ^  99  P'-'’  installed  at  the  Belleferre  Que- 

rron  ..!'.!!!!!!! !  !ft  >  Iftojino  >’99  -Mines  property  last  fall  enables 

irbcc  Cold . lit  i).4ift  eotiipaiiy  to  cut  operating  costs  l.o  ;i 

mv'an'.::::;:;;:;:  i'l  >oo;ooo  ‘r'*'’  sumciem  to  make  a  prom  on 

^  tne  mmes  average  ^;rade  of  $10.  per 

Initial  ri'v'dends  have  been  Paid  ,  t„n.  The  company  is  largely  owned 

rly  in  in.M  by  Dt.maqne  Gold  q  Meintvre  Porcu- 

inesat  the  rate  of  ten  cents  per 


>'9 .^''"dof  the  year  early  in  1939  by  l.;.maqne  Gold  q  j,;, 

1  he  aSulluan  null  capacity  was  m-  Mines  at  the  rate  of  ten  c'ents  ])or  th.. 

rea.scd  to  390  tons  and  similar  in-  W-.  P’"®  '•’"-®  O'Brien  i  |:i,-q 

reascs  wore  achieved  at  F'errun  and  (xold  Mmes  ten  cents  mtenm.  There 

iher  properties.  Production  at  the  arc  good  possibilities  that  the  list  of  cn/,  e,  ‘  .  Koinr- 


other  properties.  I’roduction  at  the  arc  gooa  posstDiiities  that  the  list  of  .  .  t,  , 

lormerly  tstabli.shed  rates  were  dividend  paying  mines  in  the  prov- '  1';  I 

maintained  at  O'Brien.  'I'hompson  ince  may  be  further  augmented  be-  ,  *  ’’  "  f/ 

(  adillac,  i.ouruor  and  Canadian  .Mai-  fore  the  year  end.  ’''"/"i  o  over  1,600  ft 

_  and  which  grades  $10.  over  good 


Arntfield  Gold  Mines  *‘>7"  improv  ement  in  op- 1  rn'dTcaTed  so"far"TL"min  XAiT^ 

eraUons.  Production  ainountod  j,, ' au  ii  .i»  lar.  j  ue  nmi  wnicn  uas 

.\CM'  fyQuipment  Mhich  had  been  $nj,000  a?;;  unsi  $88,000  in  the  first  ^9rn  operati  ig  at  approximalely  159 

added  to  the  Armfield  Gold  Mines  quarter  of  1938.  The  mill  veeenily  I likely  be  enlarged  to  a 

mill  late,  in  l!j:J7,  daily  production  treated  a  new  high  of  4So  tons  in  one  ‘'"P"''''.'’  during  the  sum- 

bad  been  stepped  up  from  180  tons  ,jay.  While  no  new-  ore  bodies  of  im- ' ''"’r.  which  should  tiermit  a  redue- 
lo  over  280  iou.s  in  1938.  The  opera-  portance  liave  been  put  in  siglii  in  operating  cosf.s  from  the  high 

tiun.3  of  the  tonipany  have  long  been  recent  months,  but  a  large  scale  de- 1 ;ibout  $8.  per  ton.  excluding  de- 
hindered  by  the  low  grade  of  the  ore  I  velopnient  program  has  been  ' '"’'’eiaiion  and  developments.  Belle- 
ami  by  the  need,  therefore,  of  very  ;  planned  for  the  near  future.  This  lo-i'^ri'c  is  capitalized  at  1,500,900,  $1. 
Ifiw  oiieiating  costs.  I  he  higher  pro-  i  gether  with  the  new  reducDjin  in  op-  i  P"'  y"l"9  shares  which  arc  all  out- 
duciion  ha.s  made  it  iios.«ible  ut  re- 1  erating  eosts  to  an  average  of  $2.!ii)  i  standing. 

dace  the  annual  net  deficit  which  in  ^  p^r  ton  should  bring  about  a  gradual  •  ■  - - - 

1937  amounted  to  $115,992,  to  $:)3,21l.i  improvement  in  the  company's  <’tier-  Cnnarlian  Malarlir 

A  tola!  of  95,259  tons  were  milled  i  afing  results.  A^anaOian  IViaiarilC 

during  the  past  year,  with  recovery  I  company  is  capitiilizod  at  ilue  to  larger  expenditures  on  dia- 

averaging  $3.69  per  tou  while  cosUs  3,000,000  shares  of  $|  •  *)f  which  inond  drilling  tind  other  devclop- 
per  ton  averaged  ll.Oi).  In  the  last  |  there  are  2,937,920  shares  oiitstand-  ments  the  oiierating  costs  of  Cana- 

four  months  of  the  year  the  mill  rate  ing.  dian  Malartic  Gold  .Mines  during 

was  increased  again,  until  in  Decern-  -  .  I93g  showed  a  slight  increa.se  from 

her  it  averaged  better  than  349  tons  Aldermac  Tnnner  5--57  per  ton  to  $2.66  per  ton.  The 

daily,  while  costs  were  reduced  to  “P  production  reached  a  nevv  high  dur- 

helow  $3.00  per  ton.  The  mine's  post-  '>i'h  C(>pi>er  prices  at  cnrreni  lev-  jng  the  year  at  $1,136,584  from  2  43,- 
tion  with  regard  to  ore  reserves  ha.s  pIs  and  a  daily  milling  rate  of  i.OOO  oto  tons  as  against  .$1,048,471  from  j 
been  improved.  Reasonably  assured  'ous  per  day,- .Mdermav-  t'oppert'or-  223.326  inns  milled  in  1937.  The' 
ore  at  the  year  end  has  been  esti-  poratinn  is  breaking  even  a.nd  pro-  comitan.v's  net  profit  in  that  period  i 
mated  at  252,000  tons  with  an  aver-  bably  making  a  .small  operating  w.as  $211,165  or  5.8  cents  per  share  | 
age  grade  of  $4.20  a.s  against  138.000  profit.  Within  the  nejir  future  .-i  new  i  agaiust  $198,661  or  .5  .5  cents  jier  ' 
tons  of  $5.00  grade  estimated  at  tJie  and  importaiu  addition  to  the  coni-  sharo  in  1937.  I 

end  of  1937.  The  liquid  position  of  pany’s  Income  should  bo  realized  Current  assets  as  at  Drcember  | 
the  company’s'  treasury  has  been  from  the  utilization  of  iron  pyrite,  3lst.  1938,  were  shown  at  $521,214 
weakened  during  1938,  as  is  evu-  which  is  a  by-pi'odu\’t  of  the  copi>er  and  curroni  liabilities  aniouiiied  to 
denced  by  the  showing  of  an  adverse  production  and  which  is  being  min-  $82,425.  The  eompaiiy  paid  9  cent; 
working  capital  position  of  $40,995  ed  at  the  rate  of  approximately  ,5t)ii  in  dividends  resulting  in  a  reduction 
as  compared  with  an  adverse  bal-  tons  daily.  tlxtenslve  testing  has  of  the  earned  suipliis  from  $l30.4ii5 
ance  of  $1,158  reported  at  the  end  disclosed  that  elemental  siiliihiir  can  Uo  $12,949.  The  ore  re.scrVes  sliow 
of  1938.  This  showing  is  due  to  the  be  recovered  hy  a  new  process,  the  ;  little  change  front  the  prev  iou.s  year.! 
extensive  exploration  program  car-  recovery  heing  at  the  rate  of  290  !  being  estimated  at  S79.(i00  tons  grad- 
rled  out  during  the  year  with  a  view  tons  of  sulphur  from  500  tons  of  |  ing  $5.32  per  ton. 
of  finding  new  ore  reserves.  pyrlte.  As  there  Is  a  very  exten-  j  Due  to  repairs  on  the  mill  equip- 

tint  4BUart«I  ot  laaft  liaa|alvia  markat.  tor-au^phur,  provided  hy  I  nvant  production  riiiripg  flrgt  twe, 


widths.  200,000  tons  of  ore  have  been 
indiciiied  so  far.  ''I’he  mill  which  has! 


Canadian  Malartic 


For  years  a  prominent  Canadian  company  had  experienced 
paint  trouble  in  one  section  of  the  plant  interior.  Year  after 
year,  paint  applied  to  steelwork  in  October  completely 
disintegrated  by  the  following  iftpring,  leaving  the  surface 
again  fully  exposed.  Adverse  conditions  included  heavy 
moisture  condensation,  chemical  fumes  and  heat. 

It  was  finally  decided  to  consult  a  Sherwin-Williams  paint 

engineer.  After  a  study  nf  the  conditions,  he  recommended  C^  gARTH  \ 

a  special  finish  which  was  subsequently  applied.  This  first 

application,  made  over  IS  months  ago,  is  still  in  excellent  JG^mQIhW 

condition,  providing  full  protection  to  the  surface  of  the  ^ 

steelwork. 

The  Sherw'in-Williams  paint  engineer  is  definitely  saving 
this  company  money  on  paint  I 

Sherwin-Williams  have  specialized  in  the  development  and  manufacture  of 
paints,  and  paints  only,  for  over  7.1  years.  You  can  be  sure  that  any  finish 
recommended  by  the  Sherwin-Williams  paint  engineer  will  give  you  the 
greatest  possible  value  in  appearance,  improved  lighting,  sanitation  ana 
long  life. 

The  Sherwin-Williams  Company  maintains  an  organized  industrial  advisory 
service  which  is  freely  at  your  disposal  for  consultation  on  all  questions  of 
paints  and  their  application.  ‘ 

Write  or  phone  Industrial  Sales  Dept.,  The  Sherwin-Williams  Company  of 
Canada  Limited,  Montreal,  or  your  nearest  Sherwin-Williams  office. 


^  I^Sherwin-Wiluams  PaINTSj  a 


THE  HNANQAL  TIMES,  MONTREAL,  MAY  12,  1939 


t  Tr^ r»  stated  that  a  mill  Increase  was  not  nal  improvement  of  the  surface  and  tion  amounted  to  $614,634  from  103,- 

\JUEBEC  expected  for  the  current  year,  underground  workings  now  going  on  709  tons  of  ore.  Indicating  an  average 

Present  plans  are  to  enlarge  the  will  make  less  costly  operations  recover  of  $5.93  per  ton.  After  mln- 

blocked  out  ore  reserve  and  this  possible.  The  company  has  conclud-  ing  and  development  expenses,  other 

(Continued  from  Page  24)  might  take  the  better  part  of  the  ed  working  agreements  with  Ven-  charges  and  write-offs  for  pre-mill- 

sary.  The  new  plant  Is  now  treat-  levels  are  expected  to  take  several  During  the  past  year  a  new  tures  and  some  surrounding  pros-  ing  expenditures,  a  net  profit  of 

ing  approximately  260  tons  daily,  years.  Noranda  is  paying  close  at-  central  shaft  was  sunk  which  pects  (Red  Gold,  Lake  Pelletier  $160,727  was  reported,  eaual  to  4Vi 

Bullion  production  in  March  tention  to  long  term  developments  should  be  a  factor  In  further  reduc-  Mines)  and  these  properties  will  be  cents  per  share.  The  balance  sheet 

amounted  to  about  $34,000  against  and  has  had  signal  success  so  far  *ng  costs  at  the  mine.  explored  from  the  Stadacona  work-  as  at  December  31tt  1938  shows  cur- 

agalnst  $36,900  in  the  two  previous  with  most  of  its  outside  develop-  valuable  ore  sections  were  Ings.  The  arrangements  arc  gener-  rent  assets  at  $173,086  against  cur- 

months.  In  the  old  amalgamation  monts.  The  company  has  a  62%  in-  discovered  while  its  work  was  In  ally  considered  favorable  for  Stada-  rent  liabilities  of  $124,988.  Capital 

process  last  summer  the  company  terest  in  Waite  Amulet  where  a  ma-  Progress  and  diamond  drilling  has  cona.  While  it  is  too  early  as  yet  to  expenditures  during  the  year  totalled 

recovered  a  total  of  about  $55,000,  Jor  copper  ore  deposit  has  been  dis-  disclosed  additional  impressive  ore  estimate  any  possible  returns  to  the  $152,754.  Probable  ore  reserves  have 

so  that  total  production  to  date  covered  in  the  past  year- and  where  deposits.  In  view  of  these  develop-  shareholders,  a  gradual  improve-  been  estimated  at  approximately  326,- 

nmounts  to  about  $126,000.  The  com-  a  1,000  mill  is  now  under  construe-  njcnts  on  the  company’s  own  prop-  ment  should  be  noticeable  from  now  800  tons  of  an  average  grade  of  $4.44. 

pany  has  by  no  means  worked  out  tion.  The  large  production  of  cop-  ®*’^y'  option  to  purchase  the  ad-  on.  Operations  in  the  first  three 

all  the  problems  connected  with  the  Per  concentrates  from  this  property  Joining  Pasqualis  property  has  been  Stadacona  is  now  capitalized  at  months  of  the  current  year  resulted 

milling  of  different  ores  which  oc-  will  be  treated  in  the  Noranda  Smel-  dropped.  Ore  reserves  above  the  625  3,600,000  shares  of  no  par  value,  of  in  an  operating  loss  of  $28,000  but 

cur  in  the  property  but  the  mine  ter  and  heavy  shipments  are  expect-  level  are  estimated  at  300,000  tons  which  there  are  2,391,661  shares  due  to  the  recent  Increase  in  milling 
management  has  succeeded  in  re-  ed  to  start  during  the  last  quarter  Bfading  equal  to  the  ore  treated  in  outstanding.  capacity  to  450  tons  an  operating 

ducing  costs  to  a  very  low  figure,  of  the  current  year.  The  company  1938.  Diamond  drilling  has  Indicated  -  profit  is  being  made.  The  mill  is  ex- 

In  .March  these  costs  averaged  $3.34  has  also  large  interest  in  important  ^hat  the  ore  zone  extends  to  at  least  Siscoe  Gold  Mines  pected  to  he  raised  to  500  tons  wlth- 

per  ton  which  Includes  a  certain  Sold  producers  including  61%  in  Pa-  *  depth,  grade  and  volume  ,  ■  -  .1®  the  near  future.  Satisfactory  re- 

amount  of  development  costs.  De-  noour  Porcupine,  95%  in  Hallnor,  8%  being  unchanged.  Operations  in  the  ^*®®®  “le  pioneer  producer  Oi  suits  are  being  obtained  in  the  No.  2 
velopmcnts  underground  have  been  1“  Kerr  Addison  and  63%  In  La  Com-  quarter  of  the  current  fiscal  f®'** ^“®  Province  of  Quebec,  hav-  shaft  area,  where  drifting  Is  in  pro- 
resumed  and  the  ore  bodies  former-  pania  Minera  La  India.  In  addition  y®®!"  have  shown  a  further  improve-  h*®®  In  operation  since  January  ^ress  towards  the  East  Malartic 
ly  outlined  are  now  being  thorough-  there  is  an  unstated  interest  In  Al-  “oot.  Total  reduction  was  $327,805  “h,  1929.  Mill  operations  begun  at  boundary,  where  better  grade  ore 

ly  stoped  and  explored.  Gold  depos-  dcrmac  Copper  Corp.,  the  eontrolllng  against  $296,902  in  the  same  quarter  the  rate  of  100  tons  per  day  and  this  bas  been  indleated.  Upon  these  de- 

it.s  at  the  Ivapa  property  are  of  a  '"terest  in  Norbeau  and  a  70%  inter-  last  year.  Some  very  good  grade  ore  has  gradually  been  Increased  to  be-  vclopments  will,  to  a  large  extent, 

rather  erratic  nature  and  accumula-  ®'*t  in  Canadian  Copper  Refineries.  sections  were  found  during  the  tween  650  and  600  tons.  In  193R  the  qopend  the.  outlook  for  Sladen  Malar- 

lions  of  strong  free  gold  showings  at  December  (list  1938  the  com-  elcan  up  work  on  the  323  ft.  level  eompany  experienced  a  serious  de-  tie  as  a  big  tonnage  producer.  For 

are  often  found,  but  there  arc  also  hal  cunent  assets  of  $16,207,-  which  may  revise  upwards  the  esii-  clinc  in  mill  heads,  production  and  some  time  to  come  the  eompany  will 

many  uncommercial  or  low  grade  946  against  current  liabilities  of  $3,-  ""•■to  or  ore  available  above  the  625  of't  earnings.  This  appears  to  be  have  to  plow  back  into  developments 
materials.  It  has  been  found  to  be  '19.553.  A  new  record  was  made  in  l®vcl.  the  result  of  a  temporary  depletion  such  operating  profits  as  will  be 

more  economic  to  mine  the  whole  Ihe  first  quarter  of  the  current  year.  Perron  Gold  Mines  is  capitalized  of  the  hif^gradc  w'hich  the  com-  made.  Sladen  Malartic  is  capitalized 

length  and  with  available  rather  when  recovery  of  metals  amounted  2,000,000  shares  of  $1  par  value,  pany  was  able  to  draw  from  some  at  3,500,000  shares  of  $1  par  value, 
than  re-sort  to  selective  mining  in  1^  $5,833,737  and  a  net  profit  was  which  al)  shares  are  outstanding,  zones,  notably  the  “K"  zone  orebody.  of  which  there  are  3.499,021  shares 


6UNNAR  GOLD  MINES 

lIMiTED 

{No  Poroomal  ZMMltyY 

itneorporatod  vnier  the  laws  of  thoProvtnoe^fOntart&i] 


AUTHORIZEf^CAPITAU 
}JIOO.OOO  SHARE.S  —  $100  PAR'WCCB 
$.704,1$  I  SHARCft  ISSUED 


utstanding.  capacity  to  450  tons  an  operating 

-  profit  is  being  made.  The  mill  is  ex- 

SisCOC  Gold  Mines  pected  to  he  raised  to  500  tons  wlth- 

o  ^  .  in  the  near  future.  Satisfactory  re- 

Siscoe  is  the  pioneer  producer  of  guHs  are  being  obtained  in  the  No.  2 


it.a  at  the  I-Apa  property  aro  of  a  '"terest  in  Norbeau  and  a  70%  inte 
I'atlicr  erratic  nature  and  accumula-  Canadian  Copper  Refineries, 

lions  of  strong  free  gold  showings  December  3l8t  1938  the  cot 
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tiiau  re-sort  to  selective  mining  in  nnd  a  net  profit  was 

these  high  grade  patches.  This  tends  *!•“'  I?®**  share  tvas  reported.  Nor- 
10  give  an  increa-sed  tonnage  of  ore.  's  capitalized  at  2,250.000  no 

blit  at  the  same  time  the  grade  is  shares  of  which  there  are 

likely  to  remain  comparatively  low.  ->-<>9,(iJ  shares  outstandiqg. 
itpproximutely  $5  to  $6  per  ton  at 

the  mill.  Normetal  Mining  Corp. 

The  company  is  capitalized  al  4,-  Due  principally  to  the  low  base 


■  '  '  ■  The  company  is  however  pushing  outstanding. 

P/tw<kII  Rniivn  rinM  aggresslvo  developments  on  the  low- 

rowcil  ivouyn  Vaoia  oregr.ide  re-  Sullivi 

Shipments  of  ore  from  the  Powell  |  covered  Is  somewhat  below  previous 
Rouyn  Gold  Mines  property  to  the:  high  averages,  jt  docs  not  seem  to  Tho  ^car  1 


Sullivan  Consolidated 

Tho  ^car  1938  has  been  a  very  im- 


Developncn**— )  Oampartment  Sboft  to  4^plh 

IrvaU  op«n*il  up  at  124-f<iot  latarvala. 

Mill  commaneed  epesaUon*  May.  IVS6. 
Productian  to  April  30,  141$.  approatmately  S 1 .000 JMO.qQU  h 
rnllbnK  of  about  140  tooa  a  day. 

Dividanda  paid  alnea  December.  .4$)7,  $}22,9tS.TIb 


Mining  Corporation  is  slowly  getting  The  grade  in  the  new  Amulet  ore* 
into  stride  and  although  many  prob-  body,  containing  the  bulk  of  the  re- 
lems  are  still  to  be  worked  out,  it  is  serves,  is  6.4%  copper,  41.6%  zinc. 


iiip  mill  *  Normetal  Minintr  r'nrn  Noranda  smelter  commenced  in  Au- 1  leave  anvthing  to  be  desired  In  quan-  portant  one  for  Sullivan  Consolld-  expected  that  the  company  will  show  .05  ounces  gold  and  16.2  ounoea  of 

j  iviuiuig  v.,orp.  giist  J937  ,|,p  comparatively  j  tit.v.  During  the  past  year  the  mill  "led  Mines.  Tho  milling  capacity  a  small  operating  profit  for  Uie  silver.  Extensive  drilling  is  now 

T  no  company  is  oapitalizcd  at  4,-  Due  principally  to  the  low  base  short  time  since  then,  the  company  |  treated  a  total  of  215,905  tons  for  increased  from  150  tons  to  325  month  of  April.  Average  millheads  going  on  at  Uie  property  in  con- 

"00.000  shares  of  $1  P"'‘  value  of  metal  prices  prevailing,  Normetal  has  established  itself  as  an  import- j  a  recovery  of  $2,330,582  or  $10.79  per  I®"®  dally  and  a  new  program  of  do-  at  the  moment  are  over  $4  per  ton  junction  with  the  undergrouind  de- 

whieh  there  are  3,921,875  shares  out-  Mining  Corp  reported  an  incrca.scd  ant  producer  and  at  current  rate  of  ton.  This  compares  with  200.602  tons  vclopment  on  deeper  levels  was  and  costs  are  slightly  below  that  fig-  wlopmeate  aad  a  new  zone  of  mln- 

ptanding.  net  loss  for  the  fiscal  year  ended  operations  an  operating  profit  of 'in  i9.37,  and  a  production  of  $2,633.-  Tho  shaft  has  been  sunk  to  ure.  Tho  company  should  soon  be  erallzation  has  been  indicate,  sug- 

December  31st  1938.  Operations  $100,000  per  quarter  has  been  e.st.im- |  ogt  for  an  average  of  $13.13  per  ton.  ®  depth  of  1160  feet  and  six  new  able,  to  realize  some  of  the  savings,  gesting  the  existence  of  another  ore 


MeWatters  Gold  Mines 


were  unprofitable  in  the  first  .seven  I  ated. 


The  onentions  of  the  M.  Wafters  "  ^'1®  »  ®ni»ll  '’ll"  property  and  that  : ,^i ,18(5.551  In  1937  to  $886,854  in  1938 

Gold  Mines  during  1918  resulted  in  'i  I”"®'"  made  from  Au-  depreciation  write-offs  are  relative-  and  the  per  share  earnings  were  re- 

rp.iuetion  of  net  profits  Production  ly  small  there  should  be  substantial  duced  from  25.5  cents  per  share  to 

from  r3  16  n  19  {7  to  ^ '  Sir  This  '’“"tinned  throughout  the  .vear  net  profits.  Production  In  the  first  9  ,9,1  cents  per  .share.  The  net  work- 


Due  to  the  fact  tJiat  there  .\ct  profits  declined  sharply  from  were  established.  Most  of  the  which  are  expected  from  the  treat-  body  of  importance.  These  devel- 

ill  on  the  property  and  that  L$l. 186.551  in  1937  to  $886,854  in  1938  developments  have  been  done  on  the  ment  of  concentrates  on  the  property  opmenu  and  the  construction  of  a 
tion  write-offs  are  relative- 1  and  the  per  share  earnings  were  re-  lowest  levels  and  a  wide  ore  and  the  consequent  elimination  of  new  1.000  ton  concentrator  made  it 

there  should  be  substantial  I  duced  from  25.5  cents  per  share  to  *“"®  ®'F®'‘dy  been  outlined  on  high  shipping  charges.  Occasional  neeeasarr  to  Issue  some  additional 


i.s  equ.al  to  1.2  cents  per  share  as 
against  1..8  cents  a  share  in  the 
previous  yc.sr.  Production  during 


power  shortages  had  fo  be  coped!  ed  on  March  31  st  .imounted  to $768,- 
with.  The  net  loss  for  the  year  659;  output  in  .Tanuary  was  $103,530 


ihrvear  totalierl  $3n7?6S  cotZare^  amounted  to  $234,328  as  against  a  and  in  February  it  was  $95,170.  The  sist  stood  at  $i:224.681.  The  shaft 
with  $423  216  in  1937.  After  deduct-  $134.Sn7  In  193i.  Until  8rado  is  being  held  at  approximate-  was  deepened  during  the  year  to  2.- 

inr-  operating  costs  amounting  to  production  was  at  the  rate  of  ly  to  per  ton.  Shipments  in  March  539  fpej,  gjij  fjve  new  levels  were 


duced  from  25.5  cents  per  share  to  *®"®  already  been  outlined  on  high  shipping  charges.  Occasional  noeeasary  to  Issue  some  additional 

19.1  cents  per  share.  The  net  work-  ‘"®  horizon.  During  1^8  tho  high  grade  patches  of  ore  have  been  capital  stock  of  the  company.  This 

Ing  capital  position  however  w.is  ®®rapanys  mill  treated  6,^.1. 4  tons  found  in  tho  property  but  there  was  was  done  with  the  help  of  the  par- 
built  up  to  the  highest  point  in  the  “'■®  f"''  ®  Indication  of  the  seme  con-  pnt  eompany.  Noranda.  A  total  of 

company’s  historv  and  at  December  Production  of  $_<  93.7.5  compared  with  tinuity  aa  at  the  adjoining  O’Brien  soo.OOO  aharae  of  new  etock  were 

property.  The  company  has  broken  i,*u«d  to  aubsorlbing  abarebolders 


The  shaft  $763,661  in  1937  Net  operating  pro-  property.  The  company  has  broken  to  aubsorlbing  share 

rear  to  2.-  amounted  to  $319,93o  and  net  pro-  ore  for  six  months’  milling,  so  that  the  rate  of  $6  per  ahara. 
./oio  'll  ameunted  to  $.19,105  equal  to  .6.48  underground  work  may  be  concen-  #inan/.4no*  thriMn 


opei-rting  costs'  amoun  Ing  to  o"”®  ''"‘f  539  feet  and  five  new  levels  were  '® underground  work  may  be  concen-  financing  was  carried  through  auc- 

""e  agaiust  1937  costs  of  Vsi  -  pO  tons  dally,  this  was  stepped  up  totalled  20,000  tons  of  ore.  Operat-  established.  All  these  costs,  includ-  trated  on  the  search  for  better  grade  casefully  and  Waite  Amulet  is  now 

.If  ti  in  s.47  I®  ^90  tons  at  the  year  end.  The  ing  costs  are  steadily  being  reduced  me  Burfaee  work  and  drilling  were  ®'^  sharo  in  the  pre-  ^re.  Should  this  search  fail,  the  com-  in  an  exceedingly  strong  position 

ed  which  compares^ith  $16l"  “7  110,685  tons  and  now  approach  the  $3  level.  The  absorbed  directly  in  the  co.st8  of  op-  year  '•»l®  "“7-  financially  aa  well  as  mine-wise, 

n  the  previous  vear  After  addi-  Production  was  4.700,192  company  is  currently  opening  up  „ationB.  Direct  mining  costs  includ-  P®®"  ^  A  „  ficiently  to  allow  a  small  profit  to  The  company  is  now  capiUlized  at 

0/  $1  686  interL  'earned  and  ®“PP®®-  7-998  0""®®®  of  Kold,  tho  lower  levels  of  the  properly  ^g  overhead  amounted  to  $4.71  per  '''®”  lr®atment  of  the  3.600.OOO  ahares  of  no  par  value  of 

rfinn  'of  *10  288  for  ineonin  tav  ^d  231.712  ounccs  <rf  8"ver  Cou-  through  a  shaft  which  will  be  car-  tonwhllo  total  charges  including  re-  A  low  grade  ore  ava  labic.  Thompson  which  there  are  3.300,000  shares  out - 


*an  nnersHne^^of*^**^^^  *®  thc  year  end.  The  ing  costs  are  steadily  being  reduced  mg  surface  work  and  drllHng 

nmi'ned  Xch  compares  with  $16 V  ®  approach  the  $3  level.  Thc  absorbed  directly  in  the  co.at8  0 

MSH  in  fhn  nr/'k-iniic  vnnr  Aft-nr  urtHt.  of  oro  and  production  was  4.700,192  company  is  currently  opening  up  erations.  Direct  mining  costs  in 


:?:n‘of”;"i  ?8Tin;ereT’■'e^;ned"^nd■  ^  co^pe;.  ijgrounces  orgold:  tho  Wcr  levVIs  ^of  the  pro^rty 

irriii,  Mnf/’nr^^*io-’ss^fnr  231.712  ounccs  of  silvcr.  CoD-  through  a  shaft  which  will  be  car- 

l-n’.-L®  ^|9..8S  for  Inrorao  tax,  cp^trates  containing  14.110,428  lbs.  ried  to  a  depth  of  1,500  ft.  Import- 

rhs'rc’cs  ^BDd  $49  978  for  denreeia-  ®^  ^'”®  ^®’‘®  P®o<l"C«l-  Operat-  ant  bodies  of  ore  have  already  been 
«  r»i*r»fi4  r  f’ t'>‘>  ciH'  «rT«  i«f#  co»ts  wcrc  su bstaiitially  reduced  Indicated  and  sonic  drill  holes  have 
F^rnoH  a®®  cuTently  running  at  $3.90  given  values  as  high  as  $6.60  per 

.$'276  423.^^^^^^^^^^^  ^^^^^^^^^^^^^^^^^^  Tho  devolopniont  of  large 


$276,423.  7*®®^’®°/ 

As  a  result  of  new  ore  develop- 
tnents  tho  chances  that  the  mill 


d  arc  currently  running  at  $3.90  given  values  as  high  as  $6.60  per  v,,.  anri  at  tbPi  end  of  the  u  ino  rurre 

i.  iaro.o  mcreascfl  ana  at  tno  ono  or  tne  shown  again  an  Improvement  ovf-r 

'  .  t.  *  devolopniont  of  large  ore  estimated  at  644.782  tons,  mst  vear  Metal  production  amoiint- 

rho  balance  sheet  shows  current  b^les  on  the  four  lowest  Icvel.s  The  management  looks  for  increased  id  t®  $^74  970  againsr$1M 

should  materially  increase  the  ore  lower  costs.  DIvi-  Urst  three  rnoml- 


ion  wniio  total  cnargos  mciuamg  re-  ,13  4g  1937 

Bervc.s  and  write-offs,  totalled  $6-99  m  nlaee  have  been  estim-  ^  ®®"'®®  ®*P"®"/'®"  standing. 

t7  40  in  thn  nrovimi*  Feserves  ID  piace  nave  open  osiim  shares  of  $1  par  value,  of  which  there  _ 

per  ton  against  $7.49  m  tho  previous  197.000  tons.  The  first  quar-  „re  9  Sfl-’Otin  shares  oiitatanrttnff 

year.  Ore  roservea  declined  in  grade  jipp  Ibe  current  fiscal  year  li.n.s  , 


Waite-Amul«t  Mines 


TRAIL  ORE  RECEIITS 

Trail  smelter  ore  receipt#  of  Cen- 
eolidated  Mining  &  Smelting  Com¬ 


ments  fhn  ehaneea  that  tho  mtii  ®*  $152,487.  Current  liabili-  should  materially  increase  thc  ore  -«(„ienev  and  lower  costs  DIvi-  »ir.,  thron  niontha  J  1  a.*  vear  On-  S'"®®  Ih®  decision  to  reopen  the  pany  of  Canada  for  the  nine  days 

•  apacity  may  he  Increased  during  wX^DuTa^ed  OOti'U  ‘‘®"‘^"  a«o«“‘®H  I®  20  eratinS  profit  ?as  been  estLated  at  "  aite  Amulet  property  and  resume  ended  April  30  /®"  ^®  y®»®  I® 

the  current  year  have  become  very  7  ?»,  too  rt  in  cents  per  share  have  been  put  on  a  $13.5.768  against  $44,146.  oper.ations  a  serious  decline  has  April  30  compare  as  follows,  in  tons, 

bright.  Such  an  Increase  would  raise  3,757,01.  o  the  700  ft.  I®'®’;  J^e  company  3  quarterly  basis  pending  the  Current  assets  as  at  Deeeraber  31st  ‘•'"'f"  P’"®®  !"  ®0PP®’-  r^nccs.  Large  April  «  to  April  30 

the  daily  capacity  to  200  tons.  Tho  ««t8ta.uding.  i^s  capitalized  at  I.0OO.OOO  sharw^of  developments  on  the  low-  Ust  wore  $327,751  against  current  «®»'e  op®rations  .are.  however,  be-  ^  n»8^ 

l■ntnn:4lIv  MnhQtunfifliiv  _ _  _ _  Vr.  which  l.#-50.000  MabHities  of  $86,658.  Current  aBsrtfl  carried  out  and  the  increased  Compaf»y'»fmftA» .  'VZil 

.  _  * _ .  -  •  ...  AA  4  4  4  rv.»  nmHiir>tirkn  rafA  rxP  1  ftl'lA  irxnti  OthftrR  •»•••••• 


the  daily  capacity  to  200  tons.  Tho  “"tstanding. 

company  in  1938  has  substantially  D’R  *  C 

inrrcascd  IIS’  working  capital,  from  ^  oricn  Vj< 

$359,630  to  $433,294,  but  duo  to  thc  Operating  and 


O’Brien  Gold  Mines 

Operating  and  development  re- 


eharoB  arc  oulstaiidiug. 


April  U  to  April  30 


po.ssibilily  that  a  new  shaft  may  bo  suits  of  O'Brien  Gold  Mines  have 
required  to  .i  depth  of  2,000  feet,  no  been  generally  satisfactory;  the  net 


Sigma  (Quebec)  Mines 


The  company  is  capitalized  at  5.-  last  year  were  reported  at  $341,101*.  production  rate  of  1.000  tons  per 

000.000  of  $1.  par  value.  4,610,062  The  company  paid  5  cents  in  divi-  nionth  will  go  into  effect  later  in 

shares  aro  outstanding.  dends  last  year  and  another  3  cents  H’®  year.  Currently  tho  company  is 

-  Id  April  1939.  The  company  is  cap-  milling  approximately  450  tons  daily 


italized  at  4.000.000  shares,  which  "i®  ®f®  7>eln8  trammed  from  the  Com^ny’*  mm.. 
are  all  outstanding.  Waite  section.  The  discovery  of  a  - ^ — 


required  to  a  depth  of  2,000  feet,  no  been  generally  satisfactory;  the  net  During  1938  the  mill  rate  was  in-  — — -  In  .April  1939.  The  company  is  cap-  Hppiojiiiu<tieiy  ions  “ 

ic.Mimptipn  of  divideuds  may  bo  ex-  output  during  the  fiscal  year  ended  creased  from  600  tons  to  over  650  Malarftr  rinM  italized  at  4.000,000  shares,  which  l|’®.  ®f®  being  trammed  from  thi 

pected  for  some  time  to  come.  Ore  October  31st,  1938,  amounted  to  tons  per  day  without  any  additional  OIBUcn  maianiv  vbuiu  outstanding.  \Vaitc  section.  The  discovery  of  i 

rc.«orvPs  al  tlio  end  of  the  year  $1,309,834  comparorl  with  $1,229,960  expenditures.  Production  amounted  Productive  operations  at  Pladetf  -  major  orebody  in  the  Amulet  seotioi 

totalled  52..700  tons  grading  between  in  1937.  Operating  expenditures  for  to  $1,811,586  from  224,681  tons  milled  Malartic  Gold  Mines  were  started  in  TTirtmnann  Cadillac  outstanding  development  o 

$10  and  $12  per  ton.  This  does  not  tho  year  totalled  $690,251  and  tho  net  for  an  average  recovery  of  $8  perton.  .Tanuary  1938  and  tho  Annual  report  i  iiumpawii  v^auiuav.  the  year.  Atthe  end  of  tho  year  thi 

include  thc  new  ore  which  was  dis-  profit  after  all  charges  was  $545,423  This  compares  with  an  output  of  just  issued  therefore  covers  the  first  After  many  difficulties,  brought  company  reported  reserves  of  or 
covered  in  diamond  drilling  below  equal  to  16.8  cents  per  share.  Dur-  $981,660  from  125,407  tons,  an  average  year  of  production.  During  thc  past,  about  by  disappointingly  low  ore  aniounUng  to  4.100.000  tons,  carry 


Thompson  Cadillac 


major  orebody  in  tho  Amulet  section 
was  tho  outstanding  development  of 
the  year.  Atthe  end  of  tho  year  the 
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14.018 

IJ.094 

186.260 
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Hie  9*10  ft.  level. 

McM'attcrs  is  capitalized  at  2,000.- 


ing  the  year,  the  plant  treated  56,109  I  of  $7.88  per  ton  in  thc  9%  months  of|  the  mill  treated  an  average  of  300 


McM'attcrs  is  capitalized  at  2,000.-  tona  of  ore  grading  $24.01  against  mill  operation  during  1937.  Operat- 
"00  no  par  value  uharcs  of  which  37.364  tons  grading  $34.20  per  ton  In  ing  costs  amounted  to  $897,168 
there  are  1,862„606  shares  outstaud-  1937.  The  lower  grade  was  made  against  $666,510  in  the  previous  year. 
lUB.  possible  by  an  Increase  in  milling  leaving  an  operating  profit  of  $914,- 

— - - -  rate  to  154  tons  which  permitted  416  against  $415,450.  Net  profit 

Noranda  Mines  inclusion  of  doubtful  ore  and  do-  amounted  to  $543,048  after  all  wrlte- 

velopmcnt  in  the  ordinary  produc-  offs,  equal  to  54.3  cents  per  share  as 
The  year  1938  brought  no  inter-  ,ion  circuit.  Total  costa  before  de-  compared  with  $161,834  or  16.1  cents 
ruptiou  in  Noranda’s  progress  and  preciation  and  taxes  amounted  to  per  share  in  1937.  As  a  result  of  this 
new  records  were  established  in  pro-  $7.73  per  ton  against  $9.65  per  ton  in  excellent  showing  the  surplus  has 
duetion  and  earnings.  The  company’s  ^jje  previous  .vear.  Depreciation  was  been  increased  from  $131,834  to 
liistory  presents  an  amazing  picture  charged  to  the  amount  of  $65„999  $676,742  at  the  end  of  tho  year.  In 
of  successful  enterprise,  as  in  twelve  against  $42,144  in  1937.  The  com-  addition  the  company  bas  materially 
short  years,  from  1927  when  milling  pany's  surplus  at  thc  end  of  the  fis-  reduced  its  indebtedness  which  on 
operations  started  at  the  property  cal  year  amounted  to  $1,293„069  as  December  31st,  1938,  stood  at  $265,- 
until  to  day,  .Noranda  has  grown  into  compared  with  $744,506  a  year  ago.  000.  It  is  expected  that  this  will  be 
one  of  the  most  important  metal  pro-  \  dividend  of  ten  cents  per  share  paid  off  in  full  by  July  1st  next. 


tons  daily  and  total  bullion  produc- 


one  of  thc  most  important  metal  pro-  \  dividend  of  ten  cents  per  share 

ducers  in  the  country  and  in  the  Em-  ^as  paid  in  February,  1939,  which  Th#  ycar”s  operations  have  been 
pi  re.  Earnings  have  shown  a  steady  amounted  to  $325,000.  highly  satisfactory  from  tho  point  of 

increase  since  1931  and  in  1938  were  The  annual  statement  shows  cur-  ore  developments  as  well.  The  upper 
almost  seven  times  as  high  as  ten  rent  assets  at  $982,302  against  cur-  levels  continue  to  produce  ore  in  ex¬ 
years  ago.  For  the  past  year,  the  rent  liabilities  of  $154,098.  Develop-  cess  of  previous  estimates  and  shaft 
eompany  reported  a  net  profit  of  raents  on  the  new  low  levels  have  sinking  is  being  continued  to  the 
$4.28  per  share,  and  paid  dividends  been  very  satisfactory.  On  thc  14th  2.000  ft.  level.  Ore  reserves  arc  now 
amounting  to  $4  per  share,  which  and  15th  levels,  the  original  high-  estimated  at  717.000  tons  grading  ap- 
jiermits  the  following  impressive  grade  No.  9  vein  has  been  found  to  proximatcly  $7.63  per  ton.  This  Is  an 
comparison:—  «  extend  over  excellent  widths  both  increase  of  over  250,000  tons  over 


After  many  difficulties,  brought  company  reported  reserves  of  ore  . 

about  by  disappointingly  low  ore  amounUng  to  4.100.000  tona,  carry-  people  WBO  m  IBI«I«#M 

grade  and  the  installation  of  a  new  ing  copper,  zinc  and  .silver  and  an  Bud  able  to  buy  UTeBtaeBt  Beeon- 
eyauidc  unit,  Thompson  Cadillac  additional  300,000  tone  of  zinc  ore.  Uee* 


\eA  «•>*'  wW 

An©* 
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1S37  1436  1433  1434  1433  cast  and  wcst  Of  the  shaft.  Develop 


increase  of  over  250,000  tons  over  ] 
the  reserves  shown  at  thc  end  uf 


r,irned  ...  »4.M  $4.H  *2.63  *2.15  largely  dircctcd  1937. 

1932  193  1  1930  1929  1928  towards  opening  up  of  this  vein.  De-  Operations  during  the  first  quarter 

I  iirncci  ...  *1.61  *1.06  *1.71  *1.91  *0.63  velopment  on  the  other  important  of  1939  have  brought  about  a  fur- 

.  '•'®  vein.  No.  4,  has  been  held  in  abey-  thcr  improvement  and  March  pro- 

The  company  is  in  the  enviable  ance  until  the  No.  9  vein  has  been  duetion  has  been  reported  at  $160,031 
po.sition  of  producing  sufficient  gold  fully  explored.  The  deepening  of  tho  from  21,107  tons  for  an  average  re- 
lo  pay  for  about  90%  of  the  copper  xo.  3  shaft  has  been  resumed  on  covery  of  $7.58  per  ton.  This  com- 
profluction,  allowing  it  to  produce  .March  31at.  1939,  and  development  pares  with  an  output  of  $146,787 
copper  at  the  small  cost  of  about  -li  in  this  shaft  area  is  necessarily  from  18,383  and  an  average  recovery 
cent  per  pound.  I.ai8t  year  thc  com-  .somewhat  restricted.  During  thc  of  $7.98  per  ton.  The  company  is  a 
pany  had  an  output  of  copper  total-  aceond  quarter  of  tho  current  fiscal  .sub.sidiary  of  Dome  Mines  and  Is 
ling  almost  97,000.000  lbs.  and  337,-  year  the  plant  treated  12.917  tons  of  capitalized  at  1,000,000  shares  of  .$1 
t'21  ounccs  of  gold.  Production  fig-  ore  averaging  $24.17  per  ton.  Pro-  par  value.  All  shares  are  outsiand- 

II  ICS  since  1927  compare  as  follows;  duetion  In  this  period  was  valued  at  ing. 

Copper  Cold  Silver  $302,633.  Total  operating  costs  in-  - 

''.27  3'52’34S  °n7  %4®»"'‘*"K  ^  Sladaconft  Rouyn  Mincs 

1028  -  .  -  3  J  065  261  52  940  180  277  work  amounted  to  $140,309,  Icavinp^ 

i')2')  5i!223!ii5  68732  3341279  an  operating  profit  estimated  at  After  many  years  of  disappointing 

1130  .  75.509,373  117.393  691.920  tifioo).!  developments  and  financial  difflcul- 

'43  1 .  62.859,355  253.363  558.201  ^  nVirlnc'  inct  vpar  the  comnanv’s  t'®s.  Stadacona  Rouyn  Mines  has 

igi  >  _  Al  QI3  4A^  141  TAD  Aig  EOT  UunuK  luSt.  yoar,  ine  i.onnjn.n>  ®  ^  _  a* 

I9J3  !!!!«  65!oo8!73i  284!675  5io!739  investment  in  Cline  DaUe  Gold  Mines  Dnally  beg:un  to  show  operating 

1934  .  70.175,512  248,615  552,809  was  iurrcascd  from  $451,745  to  $892.-  Prorits  and  indeed  is  giving  indica- 

.  h2’750  342  14^495  eltisn  540.  giving  the  Company  an  interest  tions  of  a  bright  future.  During  ip 

1437  87!o6o!237  28o!806  705!494  in  this  property  of  71.18%.  The  Clinc  ^  pi'ofit  of  $ld3.9a7  3vi^  shown  be- 

1938  .  96.966,169  337,024  975.623  mill  is  treating  225  tous  pcr  day  With  fore  depreciation  .and  administration 

Tho  company's  total  production  in  an  average  grade  of  $9.92  per  ton.  charges,  Md  while  tbe  average 
1938  amounted  lo  $22,560,924  from  During  the  quarter  ended  March  grade  has  improved  somewhat,  costs 
which  a  net  profit  of  $9,585,843  was  25th.  the  company  had  a  production  ,®®”  ®®,  “®®" 

made.  Custom  ore  from  surrounding  of  $182,364  and  operating  profit  esti-  j"  1937  to  $4.18  per  ton  in  1938.  Dur- 

properties  has  in  recent  years  be-  mated  at  $75,263.  ' 

<ome  an  important  item  in  the  com-  Developments  are  advancing  fav-  $84*6, 16.4  from  milling  of  J54.4J37  tons 

pjiny's  production.  A  long  life  is  orably  and  due  to  this  fact  tho  par-  average  recovery  of  $o.o1  per 

still  indicated  however  for  the  Horne  ent  company  has  discontinued  any  ton.  Production  in  the  first  quarter 
property  which  has  supplied  most  of  further  search  for  outside  interests.  1  .  current  y^^ar  amounted  to 
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pany 

had  an  output 

of  copper  total- 

linR 

.ilraost  97,000.000  lbs.  and  337,- 

"21  ounces 

of  gold. 

Production  fig- 

11  ICS 

since 

1927  compare  as  follows; 

Copper 

Cold 

Silver 

Lb*. 

Oz*. 

Ozx. 

1927 

552,345 

767 

2,644 

IliS 

•  •  •  «i 

33,065,261 

52,949 

186,277 

l')24 

5  1.223,1  15 

68,732 

334,279 

lajo 

75,509,3  73 

1  17,393 

691,920 

193  1 

62,859,355 

253,363 

558,201 

1932 

63,013.485 

341,350 

619,597 

1933 

65,008,73  1 

284,675 

510.739 

1934 

70.1  75,5  1  2 

248,615 

552,809 

1935 

74.478,436 

268,333 

544,559 

1936 

62,750,342 

342.495 

543,250 

1937 

•  •  e'«i 

87,060,237 

280,806 

705,494 

1938 

96,966,169 

337,024 

975,623 

7.98  per  ton.  The  company  is  a  i 


Stadacona  Rouyn  Mines 

After  many  years  of  disappointing 
developments  and  financial  difficul- 
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kH  CONVEYING  AND  ELEVATING  EQUIPMENT  ' 

^  TRANSMISSION  EQUIPMENT 

^^W^^.||^icOAL  AND  ORE  HANDLING  BRIDGES 

WELDED  PROCESSING  EQUIPMENT) 


The  company's  total  production  in 


STEAM  GENERATING  EQUIPMENT 


in  1937  to  $4.18  per  ton  in  1938.  Dur¬ 
ing  Ihe  year  production  totalled 
$836,124  from  milling  of  157,497  tons 
for  an  average  recovery  of  $6.31  per 


the  ore  for  almost  twelve  years.  Oro  O'Brien  Gold  .Mines  is  capitalized  J-l-i-'Sl  from  treatment  of  ..4,04;) 
reserves  arc  estimated  fo  be  suffi-  at  4.000,000  shares  of  $1  per  value,  °'‘®  an  average  recovery 

rient  to  last  lor  another  15  years  at  of  w'hich  there  arc  3.250,000  shares  O'  $6-8  per  ton.  This  compares  with 
the  curreut  rate  of  operations,  outstanding.  output  of  $lb6.. 93  and  a  recovery  of 
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the  curreut  rate  of  operations. 
1.996,185  tons  of  ore  were  hoisted 
during  thc  past  year,  and  from  infor¬ 
mation  obtained  in  diamond  drilling 
and  other  openings  in  tho  various 


tsiandinir  Output  Of  $166,793  and  a  recovery  of 

_  $4.29  per  ton  in  the  first  quarter  of 

D  \A  lUI*  *538.  Oro  reserves  as  at  February 

rerron  UOia  mmes  28th.  1939,  were  estimated  at  267,209 

During  19:58  Perron  Gold  Mine.s  tons.  Since  that  time  however  con- 
id  its  initial  dividend  of  four  siderable  encouragement  has  been 


ore  bodies  there  is  now  indicated  **«  "i'*'*®”'*  ®f  f®'"-  •’'iderable  encoii^ragemcnt  has  been 

•above  tho  3.000  ft.  level  thc  following  ®®nt«  P®®  »*’'‘®®  Plus  one  cent  extra  received  from  he  de3^1opments  on 

and  payments  at  tho  rate  of  four  the  new’  lower  levels.  On  the  975  ft. 
®  '  Ounce,  cents  quarterly  will  be  maintained,  level  results  were  showing  a  good 

Cold  This  is  a  reflection  of  thc  excellent  improvement  over  those  on  tho  850 

Ton.*  Copper  perton  i-pgults  of  the  1938  operations,  when  ft.  level  where  a  good  body  of  $7 

‘^“ovcr'*4c{,  cop'  **’®  company  nearly  doubled  its  prof-  oro  lias  been  shown. 

per... '.A  7.3u5,uoo  7,07  0  149  its.  Nct  profit  in  1938  amounted  to  While  all  this  oro  is  located  cast 

Suiiipidc  Oic  un  $332,683  or  16.5  cents  per  share  as  of  an  Intrusive  diabase  dyke,  the 

dcr  4%  cop-  compared  with  $172,155  or  8.6  cents  most  productive  section  of  thc  mine 

Sihciou*  Flux  per  share  in  the  previous  year.  The  Is  to  be  found  west  where  large  bod¬ 
ing  Orr  ....  3,871.000  124  0.136  total  ineoiuo  for  the  period  was  ies  of  good  grade  arc  being  opened 

Exploration  of  Ihe  heavily  mineral-  $1,245,904  as  against  $1,008,650  a  up.  Considerable  deposits  of  $9  to 
ized  iijrito  zone  below  tho  3,000  ft,  year  ago.  Current  assets  as  at  De-  $10  oro  arc  located  there  and  these 

level  has  started  iu  19:57  and  is  being  eember  Slsl.  1938,  were  $407,543  and  are  expected  to  improve  thc  mine 

rontiniied.  While  the  grade  in  this  I  current  liabilities  amounted  to  $203.-  average  to  a  certain  extent.  During 
/one  lias  shown  itself  to  be  rather  i  212.  Earned  surplus,  after  the  initial  recent  years.  Stadacona  w.as  ham- 

low.  diamond  drilling  and  a  large  i  dividend  of  5  rents  per  sliare  stood  pored  by  a  lac  k  of  cash  and  modern 

development  program  will  doubtless  j  at  $111,528  as  against  $227,244  (he  equipment.  The  last  reorganization 
open  some  good  commercial  shoots  year  before.  At  the  recent  sharehold-  of  the  capital  structure  in  1937  im- 
iBUr  cMt  OBvelopments  on  these  low  |  era’  meeting  the  general  manager  proved  t|be  caah  position  and  grad- 
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MANITOBA 


of  the  past  few  mouths  have  added 
greatly  to  the  ore  picture,  and  a 
considerable  area  of  the  property 
etill  remains  to  he  explored,  neeciit 
work  underground  has  hceu  eonecn- 
tratod  on  the  1-3  juid  375  ft.  levels 
south  of  the  shaft  where  two  paral¬ 
lel  zones  cut  in  diamond  drilling 
from  surface  are  being  opened  up. 
This  new  ore  should  add  greatly  to 
BAA  AAA  si_  1°’’®  reserves  when  It  Is  fully  dcvel- 

Showing  for  Year  at  $17,250,353  Was  $1,500,000  Above  j  oped,  while  to  the  north  of  the 
Previous  Record  of  1937  —  Increase  in  i  workings  mineralized  occurences 

-  -  I  —  ^  have  suggested  important  tonnages 

Volume  urcfttcr  i  of  vein  material  similar  to  that  of 


Prairie  Province’s  New  High 
Production  Record  For  1938 


COPPER  LEADS  IN  VALUE  OVER  GOLD  AND  ZINC 


fi-oni  the  7.210  foot  level  to  the  3,- 
the  mine  workings,  not  as  yet  pro\-  i  '  00  foot  lp^  el  have  hern  very  proiii 


the  mill  for  I,">  .'■ciir,s,  arc  equal  to 
10  ton.s  oil  each  i.liare  issued,  it  may 
be  n oil'd. 

l.tevolopinent.'i  iu  llr^  uiiuc  con- 
tiiHK'  ra\u"alilt'.  uii'i  proi.'uclioti  in 
the  first  quarter  ot  ia.'Vi  indicate 
that  carniiiK.s  this  .voai  wjll  a!  least  i  amount  to  helwceri  12  and  11  rents 
equal  tlui.se  of  103!'.  M.stimat.cd  earn- j  per  .share. 

ings  in  tlu'  pcnurl  ended  March  .111  Decision  to  close  down  the  mine 
amounted  to  si.lG0,23.'c  after  all  land  sell  the  I'laut.  v  heu  present  ore 
ehargft.s  t.xcep;  depletion,  which  i.s  ■  ressrve.s  are  exhausted,  was  brought 
equiva.len!  to  12  cent.s  a  share.  Ore  j  about  by  a  report  made  by  .John  A. 
discovorio.s  in  the  south  end  of  the  |  lleid,  consulting  engineer,  last  Oc- 
properfy  as  outlincri  by  tlie  w  inze  j  loticr,  which  stated  tliat  the  mine 


h.as  enougl)  ore,  to  carry  milling  .the  Itii  level  and  (be  downward  ex- 
Ihrougl)  to  ,Func  or  possibly  a  little  '  tension  of  it  is  now  helic\ed  toiiaxe 
longer,  after  wbieti  Ibi'  property  |  been  cut  on  the  PMli  level, 
will  hr  closed  ami  ilie  plant  sold,  j  Despite  ilie  laei  that  a  larger  ton- 
i’bc  net  liquid  assets  of  Ibe  com-|Mago  of  ore  was  milled  in  IIKLS,  ore 
Jiany  afler  this  is  eomplcled  will  |  reserv  rs  are  at  the  bighe.st  point  in 


en.  but  which  give  promise  of 
ditlona!  life  to  the  mine. 


ad- !  ising,  and  initial  work  here  seems 
'  to  indicate  ore  of  perhaps  higher 
I  gr.ade  over  the  -ame  widths  a.s  in 
j  the  upper  levels  of  the  mine.  The 
I  new  main  oiicraling  shaft  to  be 


A  NOTHER  new  record  for  mineral  production  was  set  by  j  „  ,  „  J-.  . 

.1  1  the  metal  mines  of  Manitoba  in  1938,  vvith  total  output  |  Hudson  nay  Mining 

amounting  to  approximately  $17,250,353,  as  compared  with  the  i  Aiihougii  Hudson  Bay  Mining 
provious  record  in  1937  of  $15,751,645.  Manitoba,  like  other  I '"‘'m 

'  J  .  .  e  iv  T,  •  •  u  J  J  •  1  •  132,  equal  to  J1.61  a  shaie,  were  winze  from  the  surface  and  will 

producing  provinces  of  the  Dommion,  has  succeeded  in  playing  I  substantially  lower  than  earnmgs 
licr  part  in  assisting  to  maintain  the  national  credit  of  Canada,  j  in  the  record  year  of  193:,  when 
a  factor  that  is  largely  due  to  the  success  of  the  Canadian  totalled  .k.190.g53.  or  .?2.7i  per 
mining  industo'.  mile  substajitiaJ  g^ns  were  recorded  in  the  |  f/fJ;.JJ®basr'mct2rprS'^S 
actual  value  of  metals  produced  in  Manitoba  last  year,  even  minewisc.  the  outlook  of  thia  opera- 
more  important  increases  were  made  in  the  quantity  of  metals' 
produced.  Last  year  production  of  copper  amounted  to  65,825,- 
317  fxmnds,  as  comixircd  with  44,920,835  pounds  in  the  pre¬ 
ceding  year  with  the  valuation  placed  at  $6,564,100,  against 
$5,874,747  in  1937.  being  the  highest  for  the  province,  with 
gold  second  and  zinc  third. 

It  was  thi.s  sub.ct.nntiiil  .gain  in  |  lion  pounds  over  1937  but  due  to 
output  which  w.T.-,  re;  pnii.siblr;  foi-jt*’'^  lower  price  received  during  the 
copper  holding  first  plate  in  the 


bad  definitely  bottomed  as  a  profit¬ 
able  undertaking.  Mr.  Ueid  rp’com- 
mended  that  the  mine  be  closed  and 
the  pi, ant  salvaged,  if  possible.  I*osi- 
tive  ore  reserves  at  the  end  of  1938 
totalled  11,121  tons  grading  .515  oz. 
per  ton.  Production  In  1937  was 


commenced  ibis  spring,  will  be  put  |  $577,806  from  32,277  tons  for  aver¬ 
age  of  $17.90  per  ton,  against  $519,- 
411  from  29,642  tons  an  average  ot 


year  the  value  of  the  metal  pro- 
'  diieed  was  below  that  of  19.37,  the 
amount  of  wealth  ronlnbutcl  by  iho|t,.,t,ai  being  $1,440,148,  against  $1,773,- 
'-pven  princip.sl  metals  produce.d  m  j  .569  in  1937. 

the  province,  a.s  the  aveiago  price  j  The  following  compilation  shows 
received  for  the  icd  rip.al  during  jibe  performance  of  the  principal 
the  year  wa.s  about  3  veu-s  a  pound  I  minerals  in  J93S  .ind  1937.  The  fig- 
lowei  than  m  lt'37  d'O'-  output  '  urea  for  ifi3S  are  only  the  prclim- 

slipwed  a  gain  of  more  tiiaii  10  mil-  inary  csumates. 

-mis--  —1317— 

Vslu^ 
5,326.634 
406,233 
>,<^74.747 
1.7  75.569 


Quantity  'elue 

C'uanlity 

1  >7,049 
90S. 1 79 

4 

>iil\cr  0:  .  ....... 

/inr.  )h9  . . .  46,964.j7*»  1.44U.I4H 

‘  <idmium.  «pl^nium  fit  tellurium  .  ■  I77.iy8 

■Non  mei.«Jlic j  . .  i. '48^. 640 

■While  Mauitoba  like 
thp  oihrr  provinces  in 

a  number  of  province,  three 
the  Dominion  1  tonio.  Giiimar 

gold  mines. 
Gold  and 

.suffered  from  the  lack  of  prospect¬ 
ing  during  the  past  year,  iievcrtlie- 
Icss  the  five  producing  mines  dn  the 
northern  section  of  the  province 
maintained  active  productiou.  ,as  did 
lire  three  gold  mines  in  the  south- 
e.ist  and  much  encouragement  was 
obtained  from  ^xtensi^^  cxpioratioii 
programs  carried  out  on  the  prop¬ 
erties,  A  number  of  other  I'roperties 
earned  on  exploration  and  develop¬ 
ment  campaigns,  hut  numerous 
others  remained  inactive  due  to  de- 
pre.ssed  market  conditions  which 
made  finaaicing  a  difficult  task.  Out¬ 
standing  in  Manitoba  raining  last 


»I5. 751.645 
.  8:in  -An 
Beresford 
I^ake  Mine.s.  maintained  operations 
throtighout  the  .'ear  and  obtained 
much  encouragement  from  explora¬ 
tory  worlv  at  fuptli,  particularly  it 
the  I'vo  former  jiropcrtics. 

While  1938  did  not  see  aiiy  mine.s 
brought  into  production,  either  gold 
or  base  metals,  it  appears  that  one 
new  gold  producer.  Sunbeam  Kirk¬ 
land.  operating  in  the  southeastern 
corner  of  the  province,  will  enter  the 
ranks  of  producers  this  year,  which 
will  counterbalance  the  closing  down 
of  the  producing  1,aguna  Gold  Mine.-. 
A  number  of  properties  in  the  nor¬ 
thern  section  of  the  province  "ill 


tion  never  looked  brighter.  And  In 
.spite  of  the  fact  that  the  company's 
earnings  are  vitally  affected  by- 
world  prices  for  copper  and  zinc, 
yet  the  mine  in  1938  produced  al¬ 
most  $4,500,000  worth  of  gold,  from 
the  treatment  of  1,653,123  tons  of 
ore,  a  recovery  of  $2.75  a  ton  iu  r  'd 
alone,  which  provided  an  ample 
backlog  entirely  nnaffeeted  by 
metal  price  fluctuations.  Dividend 
ot  .$1.,50  was  covered  by  earnings 
iu  1938,  and  working  capital  was 
increased  during  the  year  to  over 
$10,200,000  from  $9,400,000  at  the  end 
of  1937.  Ore  reserves  were  main¬ 
tained  at  a  level  equal  to  that  of 
1935,  being  estimated  at  27.534,000 
tons,  each  ton  averaging  2.23  per 
cent  of  copper  ($4.46  a  ton  at  10 
cent  copper).  4.20  per  cent  zinc, 
($2.10  per  ton  at  2*, 5  per  rent  zinc), 
0.94  ounces  gold  ($3. .30  per  ton  a* 
)54,i73j$35  gold)  and  1.44  ounces  silver  (6.3 
(.6  1  4,267 1  cents  per  ton  at  44  cents  silver),  for 
a  total  value  litr  ton  of  $10,49  pei 
ton  at  .April.  1939.  prices  for  metals. 
These  reserves,  sufficient  to  supiil.v 


$17.52  a  ton  in  1937..  Net  jirofit  in 
1938  was  $132,886,  or  4c  a  share, 
against  $38,021,  or  1.2e.  a.  share  in 
1937.  I>aguua  is  capitalized  at  3.000,- 
000  shares  of  $1  par,  all  of  whiclt 


open  lip  a  great  new  unexplored 
section  of  the  property  for  mining 
purposes.  This  shaft,  tljc  hirRe.“t 
piece  of  development  work  since 
the  plant  was  installed,  1.9  to  cost 
•$2,500,000  and  will  be  put  down  at  j  are  issued, 
first  to  a  depth  of  3,500  feet,  equip- '  - 

ped  to  handle  large  tonnages.  ^  j  AntoniO  GoW  MinCS 

The  grnoral  aspect  of  iins  mine 

greatlv  inerea.sed  in  scope  dtiringl  ith  the  largest  orcbody  yet  cn- 
1938  as  the  result  of  the  strong  ore  |  eountcred  on  the  properly  having 
developments  at  depth,  and  the  1  been  opened  on  the  lower  levels  and 


the  company's  history,  being  e.slim- 
ated  ill  :!I3..515  Ions  id  the  year-end. 
or  sufficirni  for  three  years  opera 
tion.  ,\|  the  end  of  1937  reserves 
totalled  2511,516  tops.  Production  In 
1938  reached  $1,102,181'  bringin,g  to¬ 
tal  output  since  milling  r-tarted  ii 
1932  I0  $6,042.74f(.  .Net  profit  equal 
led  16.2c  a  share  against  14c  a  share 
in  1937.  Working  capital  was  in¬ 
creased  to  $016,013  at  the  end  of 
1938  from  $549,411  a  year  before.  No 
increase  in  mill  r;itc  is  planned  for 
this  year. 

San  Antonio  lias  entered  into  a 
deal  with  Wingold  and  I''or1y-l'our 
Mines,  whereby  it  will  option  5 
Wingold  claims  on  the  uortli  to  give 
it  ore  protection.  It  will  turn  over 
one  claim  and  provide  $50,000  cash 
to  the  reorganized  Forty-k'^iur  (  o. 
and  will  have  424,975  shares  of  that 
company. 


mine,  in  the  opinion  of  many  auth¬ 
orities.  now  appears  as  one  of  the 
British  Knir'ire's  really  hirge  lon- 
nage  operations.  Its  ilivorsily  of 
prodiictl(>n,  ensures  It  against  price 
fluetiiatinns  to  a  great  extent,  and 
no  matter  in  what  diroefion  the 
world  situation  turns,  to  war  or 
peace,  tbo  earning  possibilities  of 
Hudson  Bay  .Mining  a,nd  Smelting 
can  log.caily  be  expected  lo  benefit. 

Laguna  Gold  Mines 

In.guna  (Jold  .5Ilnes,  sub.sidiary  of 
yfirimg  Corp  of  (’annda.  will  come 
to  the  end  of  it.s  ))roduetive  days 
this  year  tiiicr  liaving  lieori  in  pro¬ 
duction  sitwe  August.  1936,  dtiring 
"hieli  time  it  was  able  to  pay  a  di¬ 
vidend  of  5  cents  a  share,  to  share¬ 
holders  last  October.  The  company 


with  the  engineering  staff  believing 
tliat  (he  favorable  structnre  will 
continue  to  depth,  San  Antonio  Gold 
Mines  will  furllier  enlarge  its  de- 
velopment  program  this  year  to  test 
tile  property  to  beiow  the  2,000  ft. 
level.  As  in  the  prc\  ions  year,  the 
outstanding  development  in  1938 
was  development  of  the  38  vein  on 
(lie  nth  and  10th  levels,  with  work 
on  the  former  horizon  having  re- 
'•caled  the  greatest  lengih  of  con¬ 
tinuous  ore  ever  developed  in  the 
mine.  To  dat^.  well  over  1.500  ft.  of 
ore  has  been  opened  in  the  38  vein 
on  fbn  .9th  level  showing  grade  of 
$12  to  $13  a  ton  over  13  ft-  width. 
Work  has  not  been  carried  out  so 
exf4>nsivcly  on  this  vein  at  ilie  10th 


Sherritt  Gordon  Mines 

De.spite  the  fact  that  no  new  ore- 
bodies  of  major  importance  'vere 
discovered  at  Sherritt  Gordon  .Mine.s 
la.st  year,  tlie  company  was  able  to 
develop  sufficient  new  ore  to  the  ex¬ 
tent  of  1.743,169  tons  enabling  it  lo 
add  1.074. .50(1  toil!;  of  ore  to  re¬ 
serves.  aftPi  tinalment  of  608,689 
tons  of  ore.  A)  Hie  Did  of  J938  ore 
reserves  wore  ralcnlatcd  at  4.S29..5O0 
tcm.s  averaging  2.45';k  eoppor,  2  I'T'r 
zinc,  .018  oz.  gold  ami  0.58  oz,  silver, 
as  eomparod  with  reserves  of  3.- 
755,000  tou.s  a'craging  2.6X'g  rop. 
per,  3.1238  zine  ami  64  cents  per  ton 
in  gold  and  .silver  at  Ibe  end  of 
1937. 

Development  work  in  19.3,8  was 
carried  on  in  expioring  and  open¬ 
ing  up  Hie  west  ovebody,  from 
which  all  prodiirllon  has  been  tak¬ 
en,  and  its,  sulisidinry  off.shoot.s, 
which  resnlied  in  considerable  ton- 


or  bottom  level,  but' additional  ore  nages  of  ore  being  developed.  A 
length  Is  being  added.  A  new  vein,  decided  narrowing  of  the  main  lode 
.\o.  27,  was  drifted  on  for  332  ft.  on  250  ft,  below  the  6th  level  has  been 


I  dLsclosrd  in  development,  which  may 
I  tie  only  a  Icnipornry  condition  but  It 
sliow.s  nerd  tor  tillorating  snbsian 
I  tial  siims  for  (levelopmrni  and  ex- 
plorativin.  Since  (he  year-end  two 
small  offslioot  orcbodics  liavc  been 
disclosed,  one  ot  wliicti  has  been 
hlcKtked  out  and  is  e.sl imtiied  lo  con- 
j  tain  about  I0.i)0()  nui.s,  but  the  size 
of  tlie  otlicr  cannot  be  ticrurateiy 
estimated  a-s  ypt.  Development  this 
year  is  licing  undertaken  on  deeper 
liorizous  as  offieitils  see  no'  appar¬ 
ent  reason  w  by  new  lenses  should 
not  be  found  at  depili. 

t  opper  production  la.sf  .'ear  to. 
(ailed  29,022,909  poimd.=.  with  8.263 
ozs.  gold  and  212.506  ozs.  stiver  prr* 
duced  iu  addition.  In  the  5  months 
of  mill  operation  in  1937  (.\ug.  I- 
Dee.  31)  production  anioumcd  to  9.- 
951.718  pounds  of  copper.  2.534  ozs. 
gold  and  80,672  ozs.  siver.  t'pcrai- 
ing  profit  in  the  past  year  reached 
$725,555.  against  $119,62.3  in  the  last 
5  months  of  1937,  but  heavy  write¬ 
offs  for  deferred  dcvolopuiont  and 
depreciation,  resulted  in  a  new  loss 
of  $15,090  being  shown,  against  loss 
of  $80,549  in  1937.  Copper  output  for 
the  current  year  is  expected  lo  to¬ 
tal  30,000.000  pound.s.  Working  cap¬ 
ital  was  sultstanfially  increased  iasi 
year  to  $l,nis,792  from  $108,231  ;it 
the  end  of  1937.  du2  to  inerrased 
cash  and  accounts  reccivtiliie.  Wliile 
the  company  could  declare  a  divi¬ 
dend  this  fall  even  under  itreseni 
copper  prices,  th''  I'resonl  Ivuropoaii 
eoitdilion  and  the  fact  that  ail  (be 
eompany's  eopper  onlpui  is  .sold 
abi'oad.  makes  it  inttierative  that  n 
strong  liquid  position  lie  maintain, 
eil, 

A  gtoup  of  92  elaims  lying  norili- 
etist  of  the  Sherritt  (iroperly  w.ts  tie 
q'lired  last  'ear  by  sttiking  and  pur- 
htise  on  wliieh  geoplt.' sieal  surv  e.'s 
wi!!  be  eondnc.ted  iliis  vear.  "hjic 
another  group  ra.si  of  the  Mandv 
5tine  in  Atanifoba  has  been  taken 
tjiider  option  with  o'er  Km  addi¬ 
tional  claims  having  been  stak?d 
Prospecting  iw-tivities  some  ion 
miles  north  of  .Sherndon  will  i-ie 
continued  ihi.s  year,  (  apital.  6,000,- 
OOp  shares  of  $1  par  autiiorizrd ;  5.- 
871.432  issued. 


year  was  the  announcement  of  the  1  likely  resume  active  operations  tbi.' 


Hudson  Bay  Mining  &  SmelDng  Co. 
that  a  new  large  shaft  would  be 
sunk  to  explore  the  mine  to  greater 
depth,  and  ultimately  workings  wdll 
rearh  to  around  4,200  ft.  The  cost 
of  sinking  the  new  shaft  is  estimat¬ 
ed  at  $2,500,000.  Sherritt-Gordon,  op¬ 
erating  35  miles  north  of  Cranberry 
Portage,  rompleted  a  year  of  sne- 
eessful  operations,  together  with 
rauc'b  exploratory  work,  as  did  also 
the  two  gold  producers,  Gurney  Gold 
Mines,  in  the  Pas  mining  area,  and 
T/aguna  Gold  Mines  at  Herb  Lake, 


year  providing  financing  can  be  ar¬ 
ranged.  Callinan  Klin  Flon  and  K’in 
Flon  Gold  near  the  Hudson  Ba  .  \pn 
mg  k  Smelting  Co,  operation  Hn- 
two  properties  that  are  due  to  le- 
ceive  some  atrentioa  this  year,  v.  hil’ 
Century  Mining  Corp,  at  Elbo'v  Lake  1 
is  another  proper'y  that  will  likely 
resume  worK  during  the  yeat.  I 
I^ast  year  dividend  disbursemeni.» 
were  made  by  four  producing  mines, 
as  compared  with  three  in  the  prev¬ 
ious  year,  although  the  total  amount 
distributed  w.a,s  smaller  than  in  1937.  ‘ 


although  the  latter  w  as  nor  success- !  This  w  as  due  entirely  to  the  lower 
fill  tn  finding  ore  conditions  favor- j  dividend  paid  by  Hudson  Bay  which 
able  at  depth.  .As  a  result  ore  re-  j  reported  smaller  earnings  in  1938  as 
sources  will  have  been  exhausted  by '  a  result  of  low’er  prices  obtained  for 
.Tune  or  slightly  later  and  the  mill!  base  metals.  The  dividends  paid  by 


"Mil  then  bo  s'hut  down  and  the  pro¬ 
perty  closed.  God’s  I>ake  continued 
an  active  program  of  exploration  al¬ 
though  results  proved  disappointing 
on  the  6th  level.  However,  .silnce  the 
year-end.  work  on  the  5th  level  has 
opened  up  the  highest  grade  ore  ye' 
found  in  the  mine  and  at  the  same 
time  It  has  added  over  20,000  Ions 
of  ore  to  reserves. 

In  the  southeastern  section  of  the 

God’s  Lake  Gold  Mines 

God’.s  Lake  Gold  .Mines  met  with 
rather  disappointing  ore  develop¬ 
ments  on  the  sixth  level  last  year 
with  269  ft,  of  ore  and  110  ft.  of  nar¬ 
row  medium  grade  material  being 
opened  in  the  1,250  ft.  of  drifting  bt- 
ivrecu  Ibe  cU'-ker  Creek  and  Powder 
House  faulr.  Cnderground  drilling 
front  the  Cth  level  and  also  from 
.surface  failed  to  ciieouuu  r  any  ore 
'alues  of  commercial  grade.  'A'hile 
iliere  was  not  as  much  ore  found 
beiwecri  the  4th  and  6!h  levels  as 
might  have  been  («pecte.d  from  pre¬ 
vious  (ievelopincut.  neverthdess  ore 
reserves  at  the  ycar-fod  were  only 
down  slightly  from  the  year  fi.-evi- 
ous,  being  estimated  at  148  200  tons 
averaging  $10.50  a  ton.  againsi  152,- 
4'jti  tons  of  same  grade  a:  enii  !93i. 
However,  since  tlie  first  of  the  year 
:i  new  oreshoot  has  been  opened  on 
a  sublevel  between  the  lib  and  (itli 
levels  which  shows  the  highest  av¬ 
erage  grade  so  far  developed  in  the 
mine.  For  length  of  165  ft.  samp¬ 
ling  gave  .54  oz.  or  $18.90  over  4.3 
ft.  About  20.000  tons  of  new  ore 
has  been  estimated  in  the  new  .shoot. 
Drifting  is  underway  westward  on 
the  6Lh  level  and  should  nath  in¬ 
teresting  material  indicated  in  drill¬ 
ing  early  in  .May. 

I.a8t  year  the  mtll  averaged  19.') 
Ions  daily,  against  169  4  tons  a  day 
in  1937.  loist  year’s  production  of 
$782,868  and  operating  profit  of 
$261,610  was  the  best  since  milling 
started  in,  1935,  but  heavy  write-offs 
resulted  in  net  los.s  of  $8,272  being 
shown,  against  $30,102  profit  in  1937. 
However,  the  financial  position  was 
substantially  improved,  with  work¬ 
ing  capital  standing  at  $453,659  at 
■Dec.  31,  1938,  against  $167,897  a  year 
previous.  God’s  I.ake  last  year  in¬ 
vested  $157,281  in  shares  of  several 
(  anadian  dividend  paying  mines. 

1  he  company  had  two  prospecting 
parties  in  iho  field  and  various  pro¬ 
perties  were  examined,  two  of  which 
were  retained  on  which  some  work 
will  be  done. 

Gunnar  Gold  Mines 

Gunnar  Gold  .\lines,  Beresford 
I.ako  area,  Manitoba,  has  met  with 
most  encouraging  results  since  the 
first  of  the  year  in  diamond  drilling 
at  depth  which  materially  Increased 
the  ore  reserve  picture  of  the  mine. 
Drilling  from  the  1.250  ft.  level  cut 
the  shear  zone  of  \o.  1  vein  around 
1,750  ft.  giving  high  values  over  nar¬ 
row  width,  while  two  holes  on  the 
1,125  ft.  level  in  the  west  end  of  the 
north  of  Ko.  1  vein  also  gave  high 
grade  ore.  Recent  drilling  from 
the  875  ft.  level  to  the  north  return¬ 
ed  valnee  of  1669.90  and  $27.30  over 
avtow  width,  and  the  lateraectiaiu 


the  four  mines  in  1938  totalled  $4,- 
773,541,  aa  compared  with  $5,230,586 
from  three  mines  in  1937.  Hudson 
Bay  contributed  $4,136,959  last  year 
against  $4.82'6.4.53  in  1937,  w’hile  Gim- 
nar  Gold  paid  $162,248,  against  $79.- 
624.  with  San  Antonio  distributing  j 
$324,334  in  1938  against  $324, .509  the  I 
year  before.  Laguna  paid  a  3e  divi-| 
dend  last  October  calling  foi  pay-  | 
:  ment  ot  $15i),000. 

I  .are  said  to  line  up  with  the  ore  cut  i 
[in  two  holes  on  the  1.125  level. 

I  Drilling  is  continuing  on  the.  875 
1  level,  while  a  crosscut  going  out  on  ' 
the  1.125  level  is  expected  10  reach  ' 
'  its  objective  iaie  in  .May  or  early  iii  : 
j  June.  I 

.A  plp.asing  ilevelopment  to  Ihe, 

!  mana.gemejit  ha.s  been  the  manner  j 
I  In  which  subsidiary  veins  iiave  rc- ' 
j  aponded  vviih  ore  after  the  main  j 
I  shoot  in  No.  1  vein  failed  10  reiioai  ' 
i  the  sloping  leugtlis  of  upiitr  hoi  i- 
j  zons.  Ore  reserves  at  the  year-eud  | 
were  estimated  at  66,550  ions,  aver- 
!  a.ging  $13.36  a  ton,  a  dioji  of  10.552, 
j  ions  from  the  end  of  1937.  hui  pros- 
I  peels  for  ( til.'irgiiig  reserves  hy  ore 
finds  a;  depth  arc  better  iha.vi  at  any 
!  time  in  ihe  mine's  history.  Outimt  ' 
iin  1938  was  $619,058  from  51.180 
tons  avera)»iug  •f13.02  a  ton,  com¬ 
pared  with  *586.357  from  49.8-11, 
tons  averaging  $11.76  a  ton  in  1937., 
N'?t  profit  was  6.64c  a  siiaro  against  ! 
7.34c  a  share  in  1937.  Production  in 
I  the  first  quarter  of  1938  was  slight-  ■ 
ly  above  ihe  like  period  of  1938. 
AVorking  cajiital  at  tlic  >{;ar-end 
stood  at  $336,342,  an  incres-se  of  $83.- 
023  over  the  figure  at  the  end  of 
1937.  A  3c  dividend  was  paid  May 
1,  bringing  tola!  payments  to  date 
to  $332,996.  There  are  2,704.131 
shares  Issued  of  3,000J)00  author¬ 
ed.  . 


Gurney  Gold  Mines 

Gurney  Gold  Mines,  operating  m 
I’ho  Pas  mining  district.  Northern 
Manitoba,  is  now  in  its  second  year 
of  production,  having  started  Its  125 
ton  mill  In  October.  1937.  From  that 
date  to  the  end  of  October,  1938. 
production  totalled  $465,684  from 
$47,305  tons  of  ore  milled,  or  a  daily 
average  of  127  tons.  Some  difficulty 
was  experienced  shortly  after  mill¬ 
ing  started  due  to  grinding  of  the 
hard  ore,  but  this  was  overcome  in 
March,  1938.  when  a  new  crusher 
was  installed.  Since  then  the  com¬ 
pany  has  been  able  to  increase  the 
tonnage  handled  to  an  average  of 
around  145  tona  per  day,  a.nd  has 
improved  extraction.  Monthly  pro¬ 
duction  of  late  has  been  around 
$43,000  to  $45,000.  with  December 
last  year  setting  a  new  high  of  $53.- 
222  In  February  this  year  output 
was  136.322,  the  decline  being  due 
to  Inclusion  of  development  rock  from 
1st  level  and  also  low-grade  mater¬ 
ial  which  must  be  moved  In  order 
to  open  new  stopes  '  in  the  most 
economical  manner.  Last  year  a  pro¬ 
fit  of  $19,101  was  secured. 

Ore  reserves  on  November  1. 
1938.  were  estimated  at  80,065  tone 
of  around  $11.90  grade,  sufficient  to 
last  for  about  1%  years  at  present 
mlU  rate.  Howerer,  developments 


Gives  Greater  Strength  with  Lighter  Weight 


The  working  parts  of  that  powerful,  light-weight  out¬ 
board  motor  of  today  must  stand  terrific  strcs,ses.  Nickel 
alloys  supply  the  needed  strength  with  minimum  weight. 

The  mighty  marine  engine  too,  operates  continuously 
WMth  fewer  overhauls  because  parts  subject  to  severe 
stresses  are  made  of  Nickel  Steel  or  Nickel  Iron. 

Tons  of  Canadian  Nickel  go  into  the  condenser  tubes, 
the  turbine  parts,  the  anchor  chains  and  the  kitchens  of 
the  modern  ocean  liner.  Tons  too  go  into  the  machinery 
in  mines,  machine  shops,  steel  mills  and  all  types 
of  manufacturing  plants.  /HkkiE 


Industry  the  world  over  operates  Avith  fexver  break¬ 
downs  because  of  the  increased  strength,  toughness, 
and  resistance  to  wear  and  corrosion  xvhich  Niekel 
imparts  to  other  metals,  So  the  demand  for  Canadian 
Nickel  continues  to  groiv. 

Mining,  smelting  and  refining  the  Nickel  from  Canadian 
ore  provide  Avages  for  thousands  of  Canadians.  Cutting 
the  timber,handlingthpfreight.producing  the  equipment 
and  supplies  for  the  Nickel  mines  and  plants  provide  em¬ 
ployment  forotherthousandsof  Canadians. The  increased 
production  of  Canadian  Nickel  means  more  jobs, 
more  nioiicv  in  circulation  throughout  thf^  land. 

MONiLN 
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BRITISH  COLUMBIA 


Big  Fall  in  Metal  Prices 
Affects  Value  B.C.  Output 

Copper  Production  Up  40  Per  Cent  and  Lead  and  Zinc 
Little  Curtailed  But  Millions  Were  Cut 
From  Dollar  Total 


ZEBALLOS  CAMP  ADDED  TO  THE  PRODUCERS 


Cariboo  Gold  Quartz 

Cariboo  Gold  Quartz  Mining  Co.. 
oppHiting  In  the  faniou^i  old  Bar- 
kcrville  gold  area  of  British  Colum¬ 
bia,  had  a  veiy  successful  year  in 
19;18  with  mill  rate,  production, 
earnings  and  ore  reserves  all  re¬ 
cording  gratifying  increases.  At  the 
same  time  a  new  high  record  for  di¬ 
vidend  payments  was  set  with  total 
of  17  cents  a  share  returned  to 


next  a  substantial  balance  in  excess 
of  the  amount  required  to  repay  the 
loan,  it  is  reported,  and  as  a  result 
initiation  of  dividend.^  for  the  sec¬ 
ond  half  of  this  year  is  a  possibility. 

A  new  large  development  pro¬ 
gramme  was  started  in  February  and 
Is  being  directed  toward  exploring 
some  of  the  veins  already  cut  on 
which  little  or  no  work  has  yet  been 
done.  The  company  has  ore  In  sight 
for  about  two  years'  operation  of 


shareholders.  In  Februar.v,  1338,  mill  i  the  150-ton  milh  The  company  has 

rate  was  raised  to  3(5  tons  per  day  i  partly  prospected  veins.  In  ad- 

and  to  oOO  tons  last  October,  A  fur-  jjtion  to  a  number  of  others  not  'et 
ther  increase  in  milling  would  ne-  prospected.  On  mlllheads  of  .4,5  oz. 
ce,ssitatc  increasing  ore  reserves  to  L,r  115.75  3  ton.  and  costs  of  around 


around  400,000  tons,  before  such  a 
capital  expenditure  is  .iustified.  When 
this  will  be  is  entirely  dependent  on 
the  rate  at  which  additional  ore 
zones  arc  found  and  developed.  Ore 
reserves  at  Jan.  31,  1933,  were  es¬ 
timated  at  ,302.165  tons  averaging 
115.33  a  ton.  cpmpared  with  246,236 
tons  averaging  $15.99  a  ton  at  Jan. 
31.  1938. 

Production  in  year  ended  Jan.  31. 
1939,  totalled  .1tl.517.563  from  104.193 
tons  milled  for  average  recovery  of 
$14.56  a  ton.  compared  with  produc¬ 
tion  of  $1,068,835  from  71,843  tons 
for  average  of  $15.10  a  ton  in  the 
previous  year.  Net  profits  were  sub¬ 
stantially  higher  at  34.2c.  per  share, 
against  24.9  cents  per  share  a  year 
before.  Working  capital  was  doubled 
during  the  year,  standing  at  $258,- 
448  at  Jan.  31,  1939,  against  $127,769 
year  ago.  Encouraging  results 
were  obtained  on  the  1800-ft.  level 


By  HON,  W.  J.  ASSEUSTINE 
Miniitar  sf  Mine*,  BrltUb  CalumbU 

IN  British  Columbia  between  45  and  50  per  cent  of  the  gi-oss 
vidue  of  the  mine  production  comes  from  the  base  metals, 
lead,  zinc  and  copper.  In  1937  there  was  a  record  mine  produc¬ 
tion  for  the  province,  dui-ing  which  year  a  value  of  ^7-1,475,902 
was  produced.  The  .year  witnessed  records  not  only  in  quantity 
but  in  value,  of  lead,  zinc,  lode-gold,  and  silver.  The  high  aver¬ 
age  for  lead  and  zinc  accentuated  the  values  for  these  two 
metals. 

During  1938  there  was  a  considerable  falling  off  of  the  base 
met^  prices.  The  result  is  that  even  though  the  estimated  pro¬ 
duction  of  lead  and  zinc  is  but  little  less  than  that  of  the  previ¬ 
ous  year,  and  the  estimated  production  of  copper  is  greater, 
there  has  been  a  very  gi*eat  decrease  in  the  value  of  the  base 
metal  production  and  consequently  of  the  total  mine  pi'oduction 
of  the  province.  It  is  estimated  that  the  value  of  the  1938  pro¬ 
duction  of  lead  and  zinc  will  be  $13,000,000  less  than  that  of 
the  previous  year.  At  the  same  time  there  has  been  almost  a  j ore  zone,  but  considerably 
40  per  cent  increase  in  copper  production  with  only  a  slight  "oeded  on  tbe  1609 

increase  in  total  value. 

The  year  1938  saw  a  continued 
capacity  production  of  lead  and  zinc 
by  tlie  Consolidated  .Mining  and 
Smelting  Company  as  well  as  full 
capacity  production  of  copper  by  tbe 
Howe  Sound  Company  (Britannia). 

Tl&e  increased  production  of  oepper 
was  the  direct  result,  of  the  reopen¬ 
ing  of  the  Granby  Company's  mine 
at  Copper  Mountain  after  a  sliul- 
down  of  a  number  of  years. 

The  silver  production  of  the  prov¬ 
ince  Is  almost  entirely  by-product  to 
the  production  of  the  other  metals. 

The  1938  estimated  value  is  less, 
in  direct  proportion  to  the  slightly 
low'cr  silver  price  that  prevailed. 

In  contrast  to  tbe  other  metals 
the  estimated  production  of  lode- 
gold  in  1938  reached  a  new  all-time 


$5  a  ton.  the  management  expects  to 
obtain  profit  of  roughly  $9  a  ton 
or  $485,000  per  year,  before  taxes, 
depletion  and  depreciation,  equal  to 
about  16c  a  share. 


high  of  650.000  oz.  valued  at  $19.- 
343,500,  an  increase  of  20  per  cent 
over  the  previijus  year's  adv.ince.  U 
may  be  that  the  final  produclion  fig¬ 
ures  will  .show  a  greater  Increase 
t.han  estimated.  It  ba.«  repeated  'bo 
performance  of  1935  when  for  Ihe 
first  time  the  production  of  loje- 
gold  w’as  greater  than  that  of  any 
other  metal.  These  figures  reflect 
not  only  the  Increased  produ'lion 
from  former  producers  but  tbe  addi¬ 
tion  of  a,  new  camp  (Ze.ballos)  fo 
the  province’s  gold  producers  as 
w’etl  as  the  addition  of  new  mills  in 
sdme  of  the  old  mining  camps. 

The  exceedingly  dry  year  w’ith 
the  consequent  reduction  in  water 
supply  resulted  in  the  falling  off  of 
placer  gold  production  from  the  pre¬ 
vious  year. 


ESTIMATE  OF  MINE  PRODUCTION  FOR  1«3S 
Quantity 


Kind — 

1937 

1938 

1937 

1938 

Gold.  lod^.  oz 

480,781 

530,000  416.177.777  419,343,300 

Gold,  placer,  or. 

34.133 

30.000 

1.538.743 

1,276.714 

Silver,  or. 

If. 308, 683 

It. 300.000 

5.073,431 

4.90<).624 

Copfier.  lb.  .... 

46.037,384 

67.000,000 

6,073.41  1 

6.166.320 

Lead,  Ih . . 

419.1 18.371 

410.000,000 

71.416,949 

1  3.886.700 

^inc,  lb. 

791.197.278 

288,000,000 

14,774.243 

8.963,000 

(  oal.  Ions;  tona 

1.444.687 

1,770,000 

6.1  39,970 

3,397,500 

Structural  . . . .  • 

7,098,33  7 

7.300,000 

Miacellaheoua  «• 

1. 766.617 

1.800,000 

474.475,962  464,245.498 

METAL  PRICES 

1937 

1937 

Gold  ... 

■  - 

434,99 

433.17 

Sliver  ,, 

44.88  Ir. 

4.3,477c 

Copper  • 

13.078c 

9.977 

C 

Lead  ••• 

5.1  lOc 

3.344 

C 

Zinc 

4.902c 

i  073 

c 

1700  and  1800  levels  to  determine  ore 
possibilities.  In  the  Rainbow  zone 
work  on  the  1800  and  1900  has 
failed,  as  yet,  to  find  downward  ex¬ 
tension  of  large  orebody  on  1700  le¬ 
vel.  hut  results  obtained  in  drifting 
on  other  veins  have  been  satisfac¬ 
tory.  \'eins  in  Ihe  Sanders  zone  on 
I  be,  900  level  have  developed  sati.s- 
factorily.  and  It  Is  Intended  to  re¬ 
sume  work  on  this  zone  at  the  1600 
and  1700  levels. 


Dividends  for  the  year  are  esti- ( the  present  year’s  production  will 


mated  to  be  $12,286,698,  or  a  little 
less  than  $4,000,000  below  the  1937 
record. 

Employment  and  the  purchase  of 
supplies  will  compare  fav<)urably 
w  ith  1937  as  the  volume  production 
was  at  about  tbe  .same  level. 

The  outlook  for  mining  in  1939 
in  view  of  the  complex  and  uncer¬ 
tain  international  situation  is  far 
from  clear.  The  mine  valuation  Is 
closely  linked  with  world  metal 
prices  that  arc  influenced  by  many 
factors.  Metal  prices  as  yet  have  .gi¬ 
ven  no  indication  either  of.  a  defin¬ 
ite  upward  or  downward  trend  from 
the  averages  of  1938.  It  appears, 
however,  that  the  production  of  the 
base  metals  will  continue  at  approx¬ 
imately  the  same  rate  as  last  year. 
By  the  same  token  the  quantity  of 
silver  should  be  about  the  same 
though  its  value  may  be  less.  On 
the  other  hand,  with  the  continued 
advances  being  made  by  gold  min¬ 
ing  there  Is  every  expectation  that 


be  even  greater  than  that  of  thr 
past  year. 

In  recent  years  there  has  been  a 
growing  realization  of  the  limport- 
ance  of  prospecting  for  the  main¬ 
taining  of  the  mining  industry.  A 
hcginniiig  has  been  made  tow.ard.s 
supplying  the  need  for  trained  pros- 
pcelors;  at  the  same  time  there  i.s 
a  growing  interest  on  the  part  of 
the  operating  companies  towards 
perpetuating  their  calling. 

The  fact  that  gold  production  now 
is  greater  than  any  other  one  of  the 
other  metals  demonstrates  that  tlie 


Cariboo-Hudson  Gold 

November,  1938,  saw  Tarlboo-Hud- 
son  Gold  Mines,  Limited,  in  the 
Cariboo  district  of  B.C.,  join  the 
ranks  of  Canadian  gold  producers. 
Since  the  commencement  of  milling 
to  the  end  of  March,  approximately 
$100,000  in  gold  has  been  recovered. 
The.  100-ton  mill  started  turning 
over  at  a  daily  rate  of  50  tons,  but 
has  been  gradually  stepped  up  to  the 
present  rate  of  90  to  96  tons  per 
day,  with  the  grade  of  millfeed  fluc¬ 
tuating  between  $9  and  $14  per  ton. 
.Millfeed  has  been  taken  from  stopes 


with  Ihe  regulation  of  grade  being 
impossible.  In  the  raise  being  dri¬ 
ven  betw-cen  the  GOO  and  300  foot 
levels  a  good  grade  of  ore  has  been 
encountered.  Six  samples  were  ta¬ 
ken  from  160  feet  above  the  600  foot 
level  and  carried  values  from  .$10 
to  $35  per  ton.  Authorized  capital 
3,000,000  shares,  issued  1,557,162. 


Hedley  Mascot 

Hcdley  .Mascot  Gold  Mines,  a 
gold-silvcr-eopper  producer  in  the 
Osoyoos  mining  district,  B.C..  holds 
42  claims  comprising  1.387  acres 
west  and  south  of  the  Nickel  riate 
•Mine  of  Kelowna  Exploration  Co.,  i 
and  the  .Mascot  Fraction  of  17Vi ' 
acres  where  all  development  work  I 
has  been  done  to  date.  During  the  j 
year  an  important  development  at 
the  mine  w’as  completion  of  a  new- 
tunnel  at  the  4.300  level.  500  ft.  low¬ 
er  than  the  main  haulage  level, 
where  work  is  now  underway  to ' 
open  a  promising  orehody  found  in  ' 
drilling  below  the.  4,800  level.  A  ' 
raise  from  the  4,300  level  cut  the  ore 
found  in  No.  48  drill  hole  and  work 
Is  being  continued  on.  the  ore  bitt 
insufficient  w’ork  has  been  done  to 
allow  an  estimate  of  probable  ton¬ 
nage  to  be  had.  An  extension  of 
No.  5  orebody  was  found  on  tbe 
1.800  level  in  drilling,  w'hile,  .since 
the  end  of  1938  further  new  ore  has 
been  disclosed  sitfficient  with  ore 
available  from  No.  1  orebody  for  2 
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Pioneer  Gold  Mines 


'al  $35,000  has  been  paid  off,  leav¬ 
ing  $15,600  outstanding.  Working 
i  capital  at  Dec,  31,  1938.  was  $88,386 


to  lu.lr.  a  share,  against  14.95c  a 
share  in  fho  comparable  period  a 
year  ago.  On  this  basis  earnings  for 


j  against  $89,240  a  year  ago.  Consid- i  the  year  which  end.s  May  31.  nexi, 
n  I  rrable  money  is  needed  for  develop- ■  w  ill  be  around  26c  a  share,  or  the 


193^  fro;  the  prcc^drnrrweWer^^  exploration  is  simie  as  in  the  previous  fiscal  year, 

montb.s.  and  il  appears  that  net  pro- 1  ^  n.u  -ompany  i,s  expected  to  bate 


Production  and  operating  profit  of 
Pioneer  Gold  .^Iines  of  R.r.,  based : 
on  monthly  figures,  were 
slightly  In  Ihe  year  ended  .March  31,1 

to  214  years’  operation  and  further  j  mwmC^f I’ iSiy;  aH^i^bX  ! 

^  „  J  X  1.  ^  1  _ _  _  *  .1  .  _!•  !  ruiiv  novriopon  nni  ^nows  snorter  at  the  end  of  Mav  ,)\.  next  Sheen 

exteas  ons  are  expected  to  be  found  company  js  meefin?:  the  present  divi- 1  apcreiritr'  irm-th  nf  iUu*^  ««  ^vxc^L-  i*.  ^  i  -**,  .  V  * 

*  ..  xw-  y**  1  1  1  *  t  II  I  H^.prr^iue  lenjjTn  or  ore.  tnan  on  le\-  i  reek  has  a  l-.itn  interest  m  a  svn- 

to  tbe  south.  Geological  examina-  dend  rate  of  U>r  annually  by  a  com- j  pu  uhnvr*  whiiA  int-h  whu**  u  I  1  ' 

liminary  to  drilling 
Nickel  Plate  and  Sunnysid 


tJons  and  certain,  surface 
tions  knowm  to  occur, 

Production  In  1938 
from  63.868  tons  milled,  against 
$810,822  from  59,115  tons  treated  in 
1937.  Net  profit  waa  equal  to  17.2c 
a  share  against  14.2c  a  year  ago. 


800,  before  depreciation,  taxes  and 
depletion.  The  company,  fiic\iously 
one  of  the  richest  large  producers  in 
the  world,  is  now  a  inodcrait'  gr.ide 


Mill  Is  handling  175  tons  ore  dally  I  operation  with  millfeed  a\eraging 
Production  in  first  quarter  1939  was  I  about  .4  oz.  due  to  the  faci  that  so 
lower,  due  to  necessity  of  running  i  far  there  has  not  hern  found  a  re- 
mill  partly  on  development  ore  from  I  currenre.  of  the  rich  xalucs  devcl- 
newl.v-fonnd  extension  of  No,  5  ore  I  oped  some  years  ago  ou  me  .llh  to 

hodv.  but  this  should  improve  wbeniSIh  levels.  Present  ore  reserves  arc  ,  .V, ,,'1',.!.,’'''^  .  .  .  j- 

better  grade  ore  is  reached.  Work- 1  said  to  he  sufficient  for  1  years’  pro- j outstandmg 
ing  capital  at  year-end  was  $tl3,- j  duction  at  the  present  mill  rate  of 

406  tons  daily. 

An  imporlani  dexelopmciit 
past  year  was  the  .sinking  of 
ternal  shaft  from  .lie  26ih  to  the 
29th  level  and  cutting 
27th.  28t1i  and  29tli 
which  devcloi>incnt  is 
ing.  although  no  delails  were  avai 


of  .335  oz.  grade  at  end  of  1937.  i  There  are  1.875.6<tO  shares  issued  of 
The  Arlington  mine  owned  by  the  '  tUc  2.66u,060  authorized. 

company  is  being  operated  under  |  - 

lca.se  by  R,  o.  Oscarson.  and  nf  $11.-  i  C:iL  1  d  •  aa* 

516  profit  distributed  from  this  op- 1  SllbaK  PrCITlier  MinCS 
eraiion  last  year.  Relief  Arlington;  .''ilbak-rremier  Mines,  which  took 
received  half,  or  $5.7,'5.  j  over  Ihe  old  Premier  Mine  and  the 

t'ompany  Is  controlled  b>  Premier  [  adjoining  B.C’.  Piher  and  Sebakwe 
Gold  .Mining  Co.  and  all  the  3,606,060  propertie,^  in  the  Portland  Canal  dis- 


486.  Since  dividends  were  inaugur¬ 
ated  In  January.  1938.  a  total  of 
$.543,391  had  been  paid  fo  April  1. 
last. 

Island  Mountain  Mines 

Development  of  high-grade  lime¬ 


stone  replacement  orebodiea  in  ad- 1  able  at  the  time  of  writing  as  to  re- 


Consol.  Mining  &  Smelting 

R' Jlccting  materially  lower  base 
me', tl  prices  prevajltng  during  the 
.vear  than  in  1937.  tlon.solidated  Min¬ 
ing  and  Smelting  Co.  of  Canada  I.td. 
reported  u  sharp  contraction  in  earn¬ 
ings  for  1938. 

Operations  of  the  company,  a  sub¬ 
sidiary  of  Canadian  Pacific  Railway 
Co.,  are  vast.  In  its  Siinivan  Mine, 
in  B.C.,  it  has  one  of  the  world’s 
large.st  deposits  of  lead  and  zinc, 
but  its  ramifications  extend  to  many 
branches-  of  indu.=tria]  and  mineral 


dition  to  quarts  veins  during  the 
past  year  resulted  in  Island  5foun- 
tain  Mines,  Cariboo  district,  B.C.. 
improving  its  ore  position  to  a  new 
high  record.  Ore  reserves  at  Dee.  31. 
1938,  were  estimated  at  55,660  tons 


Reno  Gold  Mines 

f  the  I  After  having  produced  .i  total  ot 
It  ill- j  .'tppi  oxintalcly  $1,560, 0611  in  the  past 
hen  years  since  produetimi  enm- 
in  still  ions  at  I  nieneed  in  1929.  Reno  Gold  Mines, 
horizons  on  j  operat  jng  in  the  Sheep  Creek  area, 
now  proceed- I  w'jis  forced  to  shut-down  its  146-fon 
mill  at  the  end  of  March  last,  due 
to  c.vhaiistion  of  ore  resources  iu 
the  main  vein.  However,  the  com- 
liany  is  continuing  rxtcnsi\e  explor- 


sults  being  secured.  The  company 
has  been  conducting  a  systematic 
search  for  promising  prospect.';  with 
tlie  aim  of  developing  other  sources 
of  income  while  the  eoiiiiianv  is  still 
in  a  secure  position.  1  nnsideralile 
averaging  .39  oz.  or  $13.65  per  ton,  |  p5^pip|.a(Q,.y  offori  has  been  done  in 
as  compared  with  13,697  tons  of  thei,i„,  yy.,,.  j„  u,,,  /p1,;,ii.,s,  (  ari- 
same  average  grade  at,  the  end  of  1 1„,,,  Yelh'w  knife  and  other  districts, 

1937.  l-ast  year  w-as  the  most  sue-  including  .\orlhcrit  Ontario,  where . . . .  ,,,  .... 

cessful  of  the.  five  .vears  the  eoni- 1  pjjjncer  has  been  e.\|iloring  ground  }  h  ind  of  qiiarlzii. -,  w-iiirh  is  the  fai-- 
pany  has  been  in  existence,  and  in  p^ld  by  Orpit  .Minos.  The  compiiny  |  orablo  I'orniation  in  the  area.  In 
addition  to  setting  a  new  high  for ,  p|g|  j-ecentlv  optioned  three  groups 
reserves,  substantial  Increases  were  j  chiints  in  Camp  .MeKinnev.  B.C.. 
marked  up  for  prodtietion.  net  pro- '  e.xploralion  is  planned  for 

fit  and  eurrent  assets.  Prnduefion  ;  thi.s  year.  The  company  is  leporfed 

and  liquid  as.spis  of 


idisiiici.  B.C.  three  years  ago,  en- 
I  irred  the  ranks  of  producing  mines 
in  .Inh  of  last  year  when  an  initial 
1c  di\idcnd  was  paid.  Two  further 
similar  payments  were  made  in  the 
;  latter  part  of  the  >rar  bringing  to¬ 
tal  to  ]2r  a  share  or  total  of  $366,- 
6116  on  the  issued  rapifal.  So  far  this 
year  two  quarterly  payments  of  te 
each  have  been  paid. 

Total  earnings  in  1938  after  de- 
dueting  operating  expenses  was 
$788,010  -with  not  profit  after  depre¬ 
ciation.  deidrtion.  taxe.s,  etc. 


alion  "ork  ou  the  pr.  poix  in  the  |  amounting  to  $13,777.  In  the  previous 
hope  of  developing  ore  on  other 'year,  when  production  front  the 
veins  which  would  warrant  rc-open- -  prornler  mine  accrued  to  the  com¬ 
ing  of  tlte  mill.  Ijast  year  a  new  low  ;  pany  onl.v  from  May  15  on,  earn- 
level  tunnel  was  started  at  the  jngs  on  the  same  basis  totalled 
••1900"  horizon  to  investigate  ore  j  ^ 

pos.sibilities  in  the  Motherlode  and  afler  all  charges  was  recorded.  .\ew 
.Nugget  veins  lying  in  the  Nugget  |  d,, pa, since  the  year-end 

have  given  little  encouragement  in 


Vince,  but  from  the  United  States  3 
well.  The  mining  industry  is  in  a 
very  healthy  condition  with  a  bet¬ 
ter  balance  bctw^jcn  its  various 
branches  than  at  auy  time  in  the 
past 


Big  Missouri  Mines 

The  Big  .Missouri  Mine  in  the  Port¬ 
land  Canal  district,  B.C..  being  de¬ 
veloped  by  Buena  Yista  Mining  Co., 
in  which  Big  Missouri  Mines  Corp. 
holds  40%  interest  and  Consolldat.ed 
Smelters  60%,  is  now  on  its  second 
year  of  mill  operation,  the  700-ton 


pointing  to  it  being  just  a.s  success¬ 
ful  as  the  past  year.  This  big  Bridge 
River  property  added  sub.slantially 
to  its  ore  rc.serve  position  during 
1938  W’ith  reserves  at  Dec.  31,  last 
being  estimated  at  606,000  ton.s  of 
.528  oz.  average  grade,  an  increase  |  $4.49 


cnay  Power  Co..  Pacific  Coa.st  Ter¬ 
minals,  in  addition  to  numerous 
mines  scattered  throughout  the 
breadth  of  Canada.  Company  has 
eonsistently  followed  this  policy  of 
investigating  new  and  promising 
properties. 

Report  of  the  company  for  the 
year  1938  showed  total  income  (or 
iast  year  lower  by  over  56%  as 
compared  wifn  1937  and  net  earn¬ 
ings  after  all  charges  down  over 


iboui 

Privateer  Mines 

wTitc-offs  totalled  $169.92v3,  or  16. 5e  j  ^  record  unique  in  the  recent  liis- 
a  share,  compared  with  •$12,726.  or ;  lory  of  Canadian  mining  line  been 
;  le.  a  share  in  1937.  Not  working  ea- 1  .set  in  the  new  Zchallos  district, 
pital  at  the  .vear-end  was  $259.31 4.  !  Vancouver  Island,  where  a  properly 
■  a  substantial  gain  over  the  $191,305 :  was  developed  from  a.  raw  prospect 
^reported  at  t’he  end  of  1937.  Two  5r  !  to  the  iiroducing  stage  in  the  shiq-t 
dividands  were  paid  la.st  year  entail- 1  .space  of  19  montits.  with  three  vears' 
png  distribution  of  $165,072.  while;  ore  reserves  jirovon,  to  he  followed 
'first  dividend  for  the  current  year :  by  payment  of  an  initial  dividend 
I  of  8c  a  share  will  be  paid  May  16.  j  pix  months  after  mill  operations 
I  During  1938  several  high-grade  ,;omnicnccil.  Such  i.s  the  achicve- 
i  limestone  replaremeni  orebodies  of :  ment  attained  by  Privateer  Mines. 


.March  of  this  year  the  Motherlode 
vein  wa.s  intersected  in  Ihe  low  lev¬ 
el  tunnel  bt'ti  ft.  below  the  present 
vvorking.s  and  drifting  is  underway 
to  tlte  east  aiul  we.'-t.  Values  of 
aroqnd  $14  a.  ton  have  been  seetircd 


the  way  of  new  ore,  and  tnaitage- 
nicni  intends  to  extend  Premier  .No. 
5  level  on  ilirongli  old  Premier 
workings  to  the  B.C.  Silver  and  Sc- 
hakwe  workings  in  hope  some  of  the 
orehodie.s  jn  the  tipper  levels  will  ho 
found  at,  depth.  La.st  year  Premier 


mill  on  the  property  having  been  i  79,821  tons  and  .028  oz.  gold  per 

lion  grade  over  the  193(  esiiniate. 
;  F’urther  work  on.  the  11th.  12th,  13th 
i  and  14th  levels  on  the  Empire  vein 


pdaced  in  production  on  March  10 
1938.  Building  of  the  mill  proved 
new  experience  in  Canadian  mining 
as  it  was  constructed  underground 
below  the  2,350-ft.  level,  which 


system  should  continue  to  add  to  re¬ 
serves  for  two  or  three  more  years 


moderate  size  were  eurnuntered  on  |  which  is  operating  one  of  ilic  nch- 
5714%.  equal  to  $1.(4  a  .share  on  the  1  bottom  level  at  3.566  ft.  eleva-Irst  gold  mines  on  the  Nnrili  Anien- 
ouf..standing  stock  as  compared  "'lb  while  the  deposits  of  this  |  can  continenf.  Scpteiuber  21.  1938. 

share  reported  for  the  pie-ijy^p  comparatively  short  there! -was  an  auspicious  day  ,in  the  short 


acto.'.R  a  width  of  ,1  ft.  The  1900  ]  ;^f.('tion  supplied  16%  of  tonnage 
ero.s.-eui  will  hr  extended  to  the  N’lig- ,  miiieri  „.j,n  ,540..  .-omittg  from  Sil- 

baK.  For  first  two  ntonth.v  of  1939. 


get  vein,  whirlt  lies  1..506  ft.  beyond 
the  Motherlode,  while  a-  start  will 
made  this  month  to  explore  the 
Rluesione  vein  which  in  earlier  work 
gave  cneoiiraging  results. 

Troin  Aug.  1,5.  1929  to  June  36, 
1938.  Reno  had  milled  2.37.420  tons  of 
or('  front  the  Reno  mine  for  a  pro¬ 
duction  of  $1,218,766.  while  in  the 
4  months  to  October  31.  1938,  out¬ 
put  wa.s  valued  .at  $213.18.5.  In  year 
ended  .Tune  36,  l!i38.  net  profit,  was 
eqii.i]  to  9c  a  .sh.are.  against  1  tc  in 
preeeding  year.  Dividends  were  in- 
angiirafed  in  .lanunry,  103,5  and  to 
.laniiary  3.  1939.  the  la.st  date  of 


73. fe;.  of  ore  was  taken  front  Sil- 
hak  workings.  Ore  re.scrves  at  year- 
end  totalled  237. .569  ton.s  having 
gross  value  of  $2. .584. 128,  eompareil 
I  with  244.31  1  tims  having  total  value 
^  of  $2,8:;4.SS7  at  end  of  1!I37.  f.a.-t 
year  184,66k  tons  were  milled. 
;  against  12.5.904  tons  in  1937.  tVork 
ling  capitai  at  Dee.  31.  1938.  totalled 
I  SS36,033,  against  .*392  96(  at  end  of 
;  1937.  Premier  C.tld  Ntining  holds  1.- 
1 2.56,066  shares  of  tho  2.566,ti0q  l.s- 
I  sued. 


leaves  the  company  free  from  the ;  exploration  600  ft.  deep- 


ceding  year.  1 1,.  always  the  chance  that  a  big  orc- 

As  dividends  and  extras  equal  to  i  ,^.j„  ,,p  ,  the 

$C.50  a  share  were  distributed  shaft  was  deepened  to  550  ft.  below 
the  company  s  stock  during  19o8,  3.500  level  and  a  new  bottom 

surplus  was  depleted  by  almost,  $-•*  |  )pvel  has  boon  established  at  3.000 

000,000  and  net  working  capital  and  j  elevation.  Four  new  levels  will 

cash  position  shows  a  consequent  j  vvorked  this 


.spring.  The  mill  Is  located  below 
the  known  orebodies  so  that  no 
hoisting  of  the  ore  is  required. 

By  June  the  plant  had  obtained  a 
daily  rating  of  500  tons,  with  Ihe 
average  for  the  last  three  months 


Surf  Inlet  Consolidated 

Surf  Inlet  fonsolidated  Gold  Mines 


. . . . . , _ _  _  _  position  snows  a  couscijucm  j  vvorked  this  year  to  open  the 

danger  of  serious  snowslldes  In  the  i  "''**’ *• I  .  -  ,•  t-j  limestone  replacement  zone. 

'  sonable  assurance  of  success.  F,x-)  In  presenting  the  report  bir  Ed-  Company  is  a  subsidiary  of  New- 
cellent  results  have  been  obtained  [  ward  Beatty,  vice-president  <*x- j  mont  .Mining  i  orp.  which  holds'con- 

in  the  work  completed  so  far  on  pressed  the  confidence  ol  ^hectors  |  interest.  Capital:  1.100,000  at  rate  of  about  $165  OtiO  to  $110,666 

these  new  horizons  and  an  impor-  that  stocks  nf  metals  on  hand  at  the 
tant  feature  of  the  work  is  that  there  !  beginning  of  this  year  would  be  li- 
are  several  branch  veins.  Instead  of|quidated  at  somewhat  higher  prices, 
tho  one  main  fissure  with  branches  i  The  Income  account  for  last  year 


of  1938  being  6»2  tons  per  ^day.^Adj  |  case  above  the  101  It  level. ;  shewed  sales  lower  by  about  $2,800,- 

Orcbodies  developed  on  the  14fh;ooo  as  compared  with  1937  at  $37. 
horizon  at  present  are  already  i  621.684.  Cost  of  sales,  however,  $9, 
greater  than  those  (>n  Cite  10th  level,  j  375,000  higher  at  $29,091,004,  and  af 


dilional  minor  equipment  has  been 
installed  which  it  is  believed  w.ill 
give  the  plant  a  capacity  of  760  to 
750  tons  per  day.  While  complete 
production  figures  are  not  available, 
to  Sept.  30,  1939,  the  company  milled 
87,152  tons  of  ore  and  recovered  7.- 
108  ozs.  gold  worth  $248,798,  with 
operating  profit  for  the  6  months 
reported  at  approximately  $40,000.: _ _  ... 

October  and  Nov-embe;  to- 


with  a  slightly  lower  grade,  and  of¬ 
ficials  bcLevc  ihui  at  least  the  aver¬ 
age  tonnage  per  foot  of  depth  will 
be  maintained. 

Production  in  1938  at  $3,578,145 
was  25  per  cent  greater  than  iu 


Output  in 
tailed  $121,590  from  37.810  tons,  with 
operating  profit  of  $40,000,  bring  to¬ 
tal  of  the  latter  in  the  8  months  to 
.\ov.  30.  last,  to  .$90,000.  Total  oper¬ 
ating  costs  have  averaged  $2.04  per 
ton.  While  mining  costs  will  be  re¬ 
duced  by  about  25  cents  per  ton. 
part  of  this  will  be  needed  to  keep 
the  mine  development  ahead  of  ex¬ 
traction.  In  the  three  years,  1935  to 
1937,  conclusive,  large  amount  of  dc- 
\eIopment  was  carried  otit  at  2.300. 
J,700  and  3.000  elevation  horizons. 


180.526  tons  was  up  6  per  cent.  Net 
profit  reached  a  new  high  at  $1.41 
per  share,  as  conipa.cd  with  99  cents 
in  1937.  while  the  company’s  finan¬ 
cial  position  has  been  placed  in  cx- 
cellcDt  shape,  with  working  capital 
at  the  year-end  totalling  $1,667,555. 
against  $1,185,419  at  the  end  of  1937. 
Last  year  dividends  to  the  amount 
of  $1.05  a  share  were  distributed  for 
a  total  outlay  of  $1,309,350.  a.gainst 
SO  cents  a  share  for  a  total  of  $997.- 
600  disbursed  in  the  previous  .vear. 


Gold  Belt  Mining 

Gold  Belt  Mining  Co.,  Sheep  Creek 
area.  B.C..  entered  the  ranks  of  pro- 
;!th  the”  work"  comimiUig  thr^ugT  '  At  present  dividends  arc  being  paid  ,  ducing  mines  last  October  when  the 

the  rate  of  20  cents  quarterly !  ^cw  150-ton  mill  of  the  company 


ter  adding  inveslincnt  and  otlier  in¬ 
come.  total  income  is  shown  down 
over  $11,800,000  at  $10,116,535.  Afler 
all  charges  and  reserves,  net  earn¬ 
ings  reveal  a  drop  of  $8,45t).000  at 
.$6,213,725.  Production  figures  nf 
principal  products  for  tho  past  2 
years  compare  as  follows: 

1938  1937 

403,1  48,006  413.138.000 

798.147.000 
1,700.000 
3h.93l 
0,81  3.434 
SIO.OOO 


L^acl  (Ih 
/.inc  I  lbs. )  ... 

Copper  (lhs.>  . 

Cold  (Of  A.  >  ... 

Silver  (ozs.)  .  . 

Cadmium  (lbs.) 

Bismuth  (lbs.)  .  . 

Sulphur  Acid  lbs.  26S.*)3S.OOO 
Fertilizer,  lbs.  .  340.216,000 


sIiareR  of  50c  par  authorized;  issued  ;  of  whicli  approxhnaiely  $7.5.000 
1*050,716.  I  profit.  On  this  Oasis  ini^rirrly  mos.'i 

- -  ejirnitiKS  averaue  ahinir  $JL'ri.0OO.  or 

ICootcniiy  Belle  t  double  lOo  (|uartrrl.\  dividend,  wliirh 

Kootenay 

ating  In  the  Mieep  c.recK  area,  «.i  payment  was  paid 


cd  for  the  preceding  year.  After! 


,  ,  .  .  .  .  income  tuxes  and  $75,666 

deductions  of  all  changes  and  write- , 
offs  net  profit  was  $152,837,  equal  j 
to  22.6  cents  per  share,  as  compared  ... 
with  $135,767,  or  20.2  cents  per  ' 
share  in  the  previous  fiscal  year.! 


pavmcnf,  Reno  had  di.strihuled  a  to- 

history  of  the  Zeballos  camp  as  tlii  |(.,|  .-,0r  a  share  or  $926. 6t6,  Pay-j 

new  73-ton  mill  tif  Privateer  wa.- ,  ment  of  further  dividend.^  has  been  !  "’hieh  operates  the  Surf  Inlet  and 
placed  in  operation.  From  .lime  toideferred  until  sufficient  ore  is  de- I  Pugsley  mines  in  the  Skeena  min- 
Septembor  .sliipnicnts  of  high-grade  veloped  to  v  arrant  resumption  of  ing  district,  B.C..  increased  its  mill 
ore  were  made  to  the  smeller  and  to  mjiiipf;  althoiigii  the  company  has!  rate  to  106  tons  a  day  in  F'chruarv 
the  end  of  1938  the  company  litid  to-  jipojuio  liquid  assets.  The  com-  of  this  year,  and  with  lower  costs 
tal  revenue  of  $546,496.  wiiicli  alter  |  pany  has  taken  oior  operations  of  expected  along  with  improved  recov- 
dcducting  all  charges,  left  nel  pro- 1 1 'eni ral  /ebiillos  Gold  !Minrs  and  if  '  cry,  a  better  operating  year  ran  he 
fit  of  $277,265,  or  11.2c  a  share,  i  pioduct ion  is  obtained  it  will  reeeive  '  expeeied  in  1939.  Last  year  the  mill 
Monthly  output  is  being  maintained  ;  .pp ^  of  pd  piofu  from  thi.s  opera- !  operated  an  average  of  17  hours 

tion.  !  daily  handling  an  average  of  48  tons 

-  -  -  !  per  day  and  produced  .$247,440  in 

Sheep  Creek  Gold  Mines  '^>‘"'"6  for  Hveragj 

!  rccoverv  of  $14  20  a  ton. 

Pevelopmrnt  diinng  the  past  year  |  cunent  .nssets  af  end  of  1938  to¬ 
st  Sheep  Creek  Gold  .Mines,  operat- ,  $.-,7  640.  against  current  lla- 

he  Sheep  Creek  area,  Brit-  of  $18,793.  There  were  2,46';’.- 

mhia,  ha.s  been  most  eneotir-  share's  issued  at  that  date  of 

hemg  neeu- I  ■'•ghig  .md  as  a  result  it  Is  reported, 
ehniary  this  i  >hai  lliere  is  now  in  reserve  ahoiii  ! 

106.000  tons  of  ore,  the  largest  re-  j 
ser\  o  the  mine  has  ever  had.  .\1  tlie  I 
end  of  May,  19.38.  reseiwes  were  cs- 1 
tii.i.iled  at  86.157  tons  averaging' 

.$1.' 


amounts  to  .$1 12.7ti.'i.  Initial 


divi- 


ay  Belle  .Gold  Mines,  oper- 1  jjppjj  ^vas  paid  Fob.  6,  w  hile  sec.ond  'n  • 
the  Sheep  Creek  area,  B.l  '  5(;  payment  was  paid  May  16.  ,\  j  ish  (  olii 

enjo\ ed  an  excellent  year  in  the  ^•-  imnlthy  cash  surplus  is 
months  to  February  28,  last.  3vilh  en,,  of  V, 

production  of  $693,876  being  sub-  of,,)  However,  Ir 

stantially  above  the  $586,020  report- '  has  been  set  aside  .3;36 


jthe  3.666.066  authorized. 


rom  this  ; 

.600  for  I 
for  re- I 


Ymir  Yankee  Girl 


M’Tiile  it  was  announced  at  the  an¬ 
nual  meeting  of  Ymir  Yankee  Giil 
levels,  I  per  Ion,  ineludtng  74.457  ton.s  1  Gold  Mines  last  December  that  t'ue 

the  lowest  eallcd  the  llOO^iin  the  Hideaway  \ein  w  hteh  is  the  '  company  would  seek  a  new  proper- 
where  o\er  6.'>6  ft.  of  ore  has  heenlrnaln  source  of  niillfeed  for  the  1,50-  ty.  po.ssihly  In  the  Cariboo  district, 
,  upened,  with  tlie  fir.si  121  ft.  gr.-id-  ton  mill,  .steven  parallel  veins  have  '  nothing  further  h.as  been  reported 
Dividends  paid  out  during  the  >'etir  ^  .55' oz.  over  l.ui  ft.  widiii.  This  j  been  opened  upon  the  Sheep  Creek  ■  as  to  whether  such  a  move  has  been 


783.300,000  ... 

4  384  000  I  «niounled  to 
32.433  I  $135,040 

9.846.343 


436.000 


264,388.000 
73  1.177,000 


o.if  i93R  and  a  roise  waa  driven  tne  rate  oj  .0  ccui,»  le, 

from  9700  to  Pro3  ince  tunnel  and  Flus  a  10  cent  extra,  or  a  total  of  j  „-as  placed  in  operation.  The  mine's 
last  report  ore  resenes  were  esti 


mated  at  1.800.000  to  2,000  tons  av- 
cragiing  $3.25  to  .$4.50  per  ton.  Capi¬ 
tal:  5.000,000  shares  $1  par  author¬ 
ized;  4,064,368  issued. 


has  been 

.dividend  on  .April  lath  last,  the  eom- 1  financed  by  North  American  Mines, 
patty  has  distributed  a  total  of  ■$l.-;ijic..  of  Bo.'iton.  Mass.,  who  also 
354.250  iu  dividend.s  since  payments ;  loaned  the  Gold  Belt  company  $200.- 


Bralorne  Mines 

Bralorue  Mines  Ltd.,  number  one 
ranking  gold  '  producer  in  British 


006  at  6%  interccM  to  finance  ei’cc 
tion  of  the  mill.  Iu  consideration  of 
this  loan.  North  American  .Mines  re¬ 
ceived  an  option  ou  the  506.666  re- 


3vere  inaugurated  in  .April.  1931. 

Bralornc,  like  the  other  major 
producers  in  Canada,  has  been  on 
the  search  for  other  properties  to 

develop  and  bring  into  produclion  if  1  maining  treasury  shares  at  36  cents 
found  warranted.  A  gold  property  j  a  share.  While  the  company  has  on- 

laiiniuF,  _ _  •"  _  '6  Central  .Nevada  has  been  taken  !  ly  been  in  produclion  since  October 

Co*lumWa,*';mii)'ered”by  far  the  best  !  under  option.  A  company  will  be  in-  ■  it  has  produced  approximately  $342.- 
vear  in  its  hi.storv  in  1938,  with  new  I  eoriMirated  by  Bralorne  who  will  ad- 1  200  from  23,426  tons  milled  up  to 
highs  set  fOr  produclion.  earnings. '  \  ance  money  for  the  development  of  |  the  end  of  March.  The  company  is 
working  capital  and  ore  reserves,  any 
and  the  outlook  for  the  current  yeai  ;  shares  no  pat 
it  mott  encouraging  w  ith  indication.s  '  which  1,247,000  are  outstanding 


20  cent.s,  or  total  of 
.Net  current  assets  at  the 
close  of  tbe  fi.scal  year  stood  iit 
$239,809,  as  compared  with  $199,991 
a  year  earlier. 

Development  programme  at 

mine  has  advanced  to  the  point  ,  ,, 

where  important  news  may  be  e.\- 1  *i4jifi^.('  work  will 

peeled  shortly.  The  crosscut  tun¬ 
nel  being  driven  as  an  adit  to  ex¬ 
plore  the  downward  extension  of  the!  terscetions. 

Dix'fe  3eln  disclosed  on  surface  in  a  ;  _  -  —  • 

section  apart  from  the  other  work-;  Relief  Arlington  MinCS 
ings  is  nearing  its  ob.jective.  The 
vein  appears  to  be  an  extension  of! 
a  vein  that  w.is  devclo)ic(l  with  good 
results  at  the  adjoining  Gold  Belt 

mine,  and  its  prospects  are  consider- ,  ,  .  n  1  . . 

ed  good.  Another  new  development '  HV^rage  grade  of  ore  millcl.  (61  pul 
which  is  expected  to  add  greatly  after  market, nc  .  barges,  wa:,  $1.6.- 


a  sharp  drop  in  nrad..'  as  coin- 1  P''6peri.3  in  a  zone  2.360  feet  wide,  j  made.  .As  other  exploration  work  at 
pared  with  Ihe  inOO  level,  w  her.'  thel  *'’''^idcrable  new  ore  has  been  j  the  A’niir  A'ankeo  Girl  property  iu 
shoot,  815  ft.  long,  averaged  ;;.2S  o/.s. '  opened  on  the  "81”  and  ■’76’'  veins.  !  Ihe  Nelson  district  will  be  curtailed, 
over  width  of  1.07  fi.  It  is  planned  '  "'"h  development  on  the  former  I  profits  w  ill  correspondingly  iu- 
tj,  ito  sink  below  the  1166  lc\cl  and  test  j  Pointing  to  the  probability  that  it  I  crease.  Net  working  capital  at  Jan. 
vein  at  greater  depth,  w  hile  e.xtcu- j  " *>6  me  best  ore  producer  on  1  31,  1939.  amounted  to  $127,122, 

also  he  con- !  tl'P  property.  Opening  of  good  ore  1  again.st  $106,987  at  Aug.  31.  1938,  tho 
ducted.  Drilling  lor  parallel  vein.s  |  bodies  in  several  parallel  veins  gives  end  of  the  company’s  fiscal  year.  Ore 

has  already  .iit^tw.i  inicre.sting  in- !  promise  of  a  long  life  for' the  mine.  '  reser\  es  are  stated  to  he  sufficient 

;TowiU(ls  Ihe  end  of  last  7  ear  the !  for  about  two  years’  production  at 
|l■omp.•ln,^  started  explor.ntion  on  a  present  production  rate. 

■  belt  of  quartzites  in  which  the  ad-  I  In  recent  months  gross  production 
jioining  Kootenay  Belle  veins  have;  has  been  in  neijihborhood  of  $40,000 
been  rie\  doped.  This  hell  crosses  the  '  to  $42,000  with  net  smelter  returiis 
Sheep  (  reek  proiieriy  but  ititherfo !  of  around  $36,000  fo  $38,000.  Mill 
has  not  becu  i  xplored  there.  rate,  has  been  increased  to  between 

It  is  iimioiTil  th.Tt  direcfoj.s  m-iy  ,  130  and  140  tons  per  day.  In  the 
give  eonsideration  sometime.  In  the  1  year  ended  Aug.  51.  1938,  production 
near  future  to  .an  lincrease  in  the  :  totalled  $406,591.  against  $406,978  the 
()|ier- I  rapacity  of  the  mill  from  1.50  to  266  1  year  before.  Operating  profit  was 


Relief  Arlinclon  .Mines,  operating 
Ihe  .Second  Relief  mine  in  the  Ymir: 
area.  15.<  ..  had  sligliil.'  lower  pro- 
iduciioii  in  1938  due  to  dedme  in  ; 


I9:;7. 


ore  reserves  is  the  start  of  cross- 1  against  $4. 1,1.. ,.6 
cutting  to  the  main  vein  on  Ihe  new  ating  iirofil  was  $16, ,6,9  against  tons  a  day.  Such  an  increa.se.  It  is  $45.2-15  and  after  taxes,  deproe.latlon 

7th  level  The  intermediate  levels  $120,714,  and  as  in  tlie  twn  prceed- |  (indcstond.  would  make  possible  the  |  etc.  net  of  $7,334  remained,  ngalnst 

above  have  get  through  the  caved  '66  years,  a  reserve  was  set  up  for  |  ncatment  of  a  greater  proportion  of  ;  operating  profit  of  $64,628  and  net 

ground  which  kept  average  grade  depletion,  equal  to  the  not  profit,  1  low  er  grade  ore  and  at  the  same  j  of  $24,028  In  preceding  year.  Lower 

. — : - ..... .  . . .  f:„  I  tnerca 


low  in  the  early  months  of  this  !  leaving  no  balance.  How  ever,  the  fin- 1 
j-ear.  The  mill  Is  operating  around  aiicial  position  of  the  eompany 
116  tons  daily  with  monthly  output' snowed  iinprovcmeni  with  the  out- 

property  Capital-  1  250,060  accumulating  cash  with  which  to ;  of  late  ranging  bet  ween  $53,600  and  standing  debenture  debt  being  rc- !  the  first  9  months  of  the  company’s  ^  000  shares  in  the  treasury 

value  authorized,  of  1  retire  the  loan  and  at  the  present  |  $60,000.  Capital:  750,060  shares  50  j  duced  from  $130,000  to  $50,000  at  the  ,  fiscal  year  to  F'cb.  28,  1939.  net  pro-  |  could  be  used  to  aid  iu  tinancing  a 


In  value  of  out-  operating  profit  Avas  largely  account- 
put.  iiresenily  averaging  between  led  for  by  decrease  In,  price  and  pro- 
.882.060  and  $87,060  per  month.  In  !  duction  of  lead.  Company  has  775,- 

000  shares  in  the  treasury  which 


retire  the  loan  and  at  me  preseiu  iftiO.OOO.  t  apiiai:  snares  00  uuccu  iium  n#  .r.,..., ......  ...  .n..  ,  nscui  jcii  i<j  n-u.  .n,  lyo;’.  tici  inu-  couiu  uo  u»vu  «iu  lu  11 

rate  of  caruing.s  il  will  have  by  June  cent  par  authorized;  675,200  issued,  jend  of  1938.  Since  then  an  addition- 1 fit,  after  all  charges,  was  equitalenl  new  project  U  necessary. 
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I  outstandtDur  and  an  issued  capital  of  I 
!  l.n7o,!>51  .shares.  Surplus  was  $1,059,-1 


3.54. fion  STirrritf.  Gordon  Mines 
SR3.8S3  r;ina(iinn  M.ilHrtir 
99n,n73  Miitachew.nn  Con.s. 
3.'..5,273  liovle  Gold 
49. .ion  l,ake  Dufoult  Mines 
43.SiO  \i|ipis,sinc  Mine.s 
49,100  Heiill  ie  Gold 


with  a  300  ton  mill.  Premier  owns 
;i  14. R  per  rent  intrrr.st  jn  this  prop¬ 
er!  .v. 


HOLDING  COMPANIES 


ARNTFIELD  GOLD 

MINES  LIMITED 


Anglo’Huronian  Ltd. 

tt'ith  assets  of  .17.756.0  41.  .Vnplo- 
Huroojan  Ltd.  is  one  of  the  largest 
ot  the  bolding  companies  and  is  alsn^ 
a.rtjve  in  the  development  of  new  j  Active  in  exploration  and  develop- 
properties.  Some  income  was  derived  ment  of  new  properties  in  addition 
from  mine  operations  up  until  1937  to  ns  extensive  holdings  in  prodiir- 
hut  present  income  is  from  divj-  ing  mine'.  Minins  Corporation  of 
riends  on  investments  held  and  from  ,  Canada  h.vs  a.'set.s  of  .t .',.009.811 4  of 
sale  of  holdings.  Profit  realised  on'^bich  *808.910  is  in  rontrolird  sub- 
tale  of  lD^■cstments  has  been  the  lar-  sidiarie.s  at  or  below  eo.st  and  $3. 
gest  factor  m  rerent  >ear3  and  395  966  is  in  .''eciirtties  of  other  miii- 
amounted  to  $1,030,097  m  the  .»car  ing  companies  at  market  laliie.  .\t 
ended  .litb'  II.  1937.  In  the  year' the  end  of  1938  the  eomp.iny  had 
ended  Inly  31.  1938.  there  was  a  cash  of  .$36,950  but  had  loaned  $118  - 
I0.5S  of  $300. 7.', 0  on  securities  sold  183  to  an  associated  company  and 
'chieh  resulted  in  the  eompaoy  snow-  had  made  .advani'cs  of  $.'93,609  10 
mg  a  net  loss  of  $300,503  in  that  subsidiary  companies.  i 

lear.  No  indication  has  been  given  chief  income  in  the  past  two  years 
of  results  in  iho  eiirreni  year  and  has  come  Irom  investments  uiiii 
no  dividend  ha.-i  been  paid  since  the  ,  moderate  profits  reallr.ed  on  .seniri- 
10  cents  per  share  paid  in  .lanuaiy.  Uic.-  sold  hut  in  T'lje  income  from  ihe 
I  93  s. 

Ai  .Inly  31,  1938.  .4nglo. Hurnni<an 
Lid.  had  cash  of  $1,137,019  and  ear¬ 
ned  investments  at  cost  of  $5,593.- 
hti  which  had  a  market  value  of 
$1,955,000.  Secured  loans  were 
shown  at  $308,119  while  adtances  i.i 
.ind  share,<  of  other  companies  were 
carried  at  $610,745.  The  company  ha- 
I.5O0.000  shaies  outstanding  witii  a 
book  value  of  .85,340.349  and  surplus 
was  $3,169,589  There  is  an  impor- 
larit  Ltiglish  and  Atnerican  luicre.o 
tn  the  snares. 

'\htle  deta'Ij.  a.i  io  Itoldings  are 
pot  divuiged  from  year  lo  year,  tlie 
rompany  i-  known  to  iiave  sijbst.an- 
fal  intPie  i:  in  a  number  of  mining 
psopertir,.  ioeltiding  CasMe  Irethe- 
Mpv  Mines  L'd..  which  owns  a  spi). 

MaiPial  miere.-i  in  <1niega  Gob) 

'Iinet.  I/d  Gian'  5'rlb)wknife  Gold 
Mines  l.td..  Ker"  .\ddison  Gold,  Mm 
to  linlrl,  Tiidgeb  Mnjilig  '  o..  Karp 
lae  Gold.  Read  Authier  .Mine  Ltd 
and  Prospeetori.  ,\irw,a>  .  Co.  Con 
iroi  t:,  held  of  Gilgreer  Mines  Ltd 
Inrpiraiiop  Gold  .51me;.  ■Kreley  r,> 
teriricsn  Miner  and  "  i  Nine  Sil¬ 
ver  Minet. 


•Mines  Ltd.  at.  a  profit  of  approxi¬ 
mately  $41S.7.S1. 


(>io  Pcvaonal  Ltabtlifyi 


With  asset"  cef  .$9,463,811.  Ventures 
Ltd,  ir.  the  largeri  of  the  (  ana.dian 
hrildine  rotnpanies  interested  In  the; 
mining  indtiiiry.  While  ihir.  eompan.i  J 
held  $837,9117  ip  rash  .and  carried  i 
niarketabie  sernritier.  at  $997,113  at  j 
the  end  of  1938  its  rhief  intoreats  are| 
in  a.ssoej.aied  cnnipanie.e  .some  of  j 
whieh  are  i otitrolled.  Invr.siment  m  ' 
.'tibsidiara  fompanie.s  is  carried  at  1 
.$5,083,433  and  in  other  a.ssoejated 
companie.a  the  ttive.simeni  is  S',’, 31 6,- ■ 
907.  \  snnintari  of  investment  hold- i 


Frederick  S.  Arntftcld  President 
George  C.  Crawford  Vice-President 
Raymond  V,  Arntficld  Secretary-Treasurer 


Head  Office,  avd  Mine 

ARNTFIELD,  QUEBEC 


Executive.  Ojftee 

159  Bay  St.,  Toronto 


machine  shift  in  stopinc  and  raising 
operation.s,  greater  flexibility  in  the 
drill  steel  set-tip.  a  lower  steel  cost 
per  fool  of  hole  drilled,  and  in  other 
minor  advantages  over  the  use  of 
standard  sie.el. 


Using  Detachable  Bit 

Drill-Steel  at  Paymaster 


Nova  Scotia  Gold 
Output  On  Rise 


operators  took  30.537  ounces  w-orth 
I  about  $631,300  out  of  the  ground. 
After  that  production  began  to 
swing  downward  until  the  record 
low  of  378  ounces  was  reported  in 
1931. 

Produetlon  increased  through  the 
early  twenties  until  it  reached  3.383 
(tunees  in  1930.  The  depres.sion  came 
and  production  slumped  again  in 
1931  and  1933.  W'ilh  the  price  at  $35 
an  oiinre  for  gold  the  production 
started  tn  expand  again  and  reached 
36,613  ounee.s.  Efforts  to  recover  the 
yellow  metal  are  more  intensive 
than  they  were  37  years  ago.  In  1901 
ilie  reeord  of  30.537  ounces  were  re¬ 
covered  from  90,662  tons  of  ore, 
while  last  year’.s  36.613  ounces  were 
rerovered  from  181,418  tons  of  ore. 


Gold  mining  in  the  Province  of 
Nova  l^eoiia  is  steadily  swinging 
toward  the  peak  which  it  roae.hrd 
at  the  Itirn  of  the  century  when 
more  than  30,000  oiince.s  were  pro¬ 
duced  in  a  year.  I.ast  ,vear  3f;„613 
fine  ounces  valued  at  $936,113  were 
recovered,  the  highest  production 
since  I90|,  Slid  compares  with  19.918 
ounces  worth  .$696.9,31  produced  in 


Nipissing  Mines 

,  N>pr-i,ing  Miner  t  o.  own,"  all  thf 
oijti.tapdiug  :.toi  k  of  ,\tptr;ring  Min 
mg  t  o  Irom  which  it  receives  itf 
rnitre  mciime  Ihe  parent  lompan.' 
has  ). 3011  (ton  shares  oiitstandin? 
which  are  listed  and  on  whi'.li 
dividend:  are  paid'  at  varying  dale, 
and  raies,  although  the  dividend  ree 
lord  grie::  bHrU  to  1917.  The  la.;|  divi* 
I  dend  was  !■'  cents  paid  in  A'lgtj.i 
^  i9::s, 

i  Ntpissmg  Mining  <  o,  'he  operat¬ 
ing  enmpan3.  derive;,  tlte  greater 
part  of  it;  ineomc  from  ipv  Pf-tineuls 
rather  than  from  mine  oiieration 
w  hich  "  a.s  oni  e  tmporiant.  .Allied  tn 
1931  with  \  eninres  Ltd.  m  the  for- 
aljnng  of  Heatitr  Gold  Vline;.,  N'tpiv- 
sing  Mining  now  bo'ds  some  1.11,.- 
fifMt  shaie,-^  of  this  compan.v  which 
paid  dividends  of  1.5  rents  per  i-hare 
tn  1938  In  addition  the  companv  hat- 
otl  interesi.s  in  lllinoi.s  and  opt  ions 
op  control  of  Ptracho  .viining  t  o.  m 
I'alifornia  to  which  advance.^  of 
82Pn,iioo  have  been  made.  Inieres-f. 
are  also  held  in  otlirv  pinperiics  in 
Ontario, 

Increased  revenue  from  dividend 
enabled  Nipissing  Mining  'in.  to 
show  net  profit  of  .$'239,687  in  1938 
of  which  $185,009  was  paid  in  divi¬ 
dends  to  the  parent  company  ■winch 
IP  turn  showed  a  net  profit  of  8-|7,',,. 
880  or  11,7  cents  per  share. 


Bohjp  Mines  Liniilcd 

V;  an  exploration  and  ItoHing 
••ornpan' ,  Bob.io  Mine;  Lid  has  beep 
arrive  wiihoiji.  as  yet,  i.howing  any 
inrome  of  sue  from  in'ci  tmentr.  In 
vestments  ai  the  end  of  1938  were 
earned  ai  $866, 632.  after  a  roscrvcof 
8!9,i,.87t.  while  $99,000  was  mve.st,id 
in  .5  per  vcpi  note;;  of  t^and  Ri'cr 
Gold  Mining  1  o.  and  tash  aiiioun'ed 
to  $7,837.  Investment  is  spread  over 
some  33  rompanies.  Evplnratton 
work  ha.s  beep  carried  on  rerepilv 
op  the  company's  property  at  t'lear- 
w-ater  Lake.  Patricia  Mining  I'istrivt 
of  Ontario,  as  the  re.  tilt  of  favour¬ 
able  deveioptnent;^  at  I'chi  Gold 
'Itneo  Ltd.  and  other  ari.iacrot  prop- 
erties. 


Caatle-T  rethe  wey 

Forirerly  a  stiver  iiroducer.  '  astle. 
Tretheuev  Mines  Ltd  has.  not  oper¬ 
ated  its  stiver  property  since  1931 
but  has  invested  funds  in  other  pro- 
pertles  and  rompanies  chief  of 
which  IS  Omega  Gold  Mines  Ltd.  At 
March  31,  1938.  marketable  .scctiri- 
nes  were  carried  at  $897,834  but  had 
a  market  value  of  $1. 839.009.  tn  ad¬ 
dition  shares  and  advances  to  Omega 
Gold  were  carried  at  ,$690,090.  Thi.s 
amount  is  a  first  charge  on  Omega 
production  and.  upon  its  repavment, 

I  asIle-Trctbew  ?y  will  retain  3.460.- 
000  of  the  5,000,000  Omega  .shares 
outstanding. 

Castic-Trethewey.  as  now  incor¬ 
porated.  ha.s  paid  no  dividends.  Divi¬ 
dends  rex^ived  from  investments 
have  increa.sed  annually  to  reach  a 
new  high  of  $101,30o  in  the  fiscal 
year  ended  .March  31.  1938.  Tn  that  | 
year  the  company  had  net  profit  of 
$83,433.  or  3  cents  per  share  on  the 
3.709.003  shares  outstanding.  'I'he  an¬ 
nual  statement  for  the  year  ended 
'lareh  31.  1939,  .should  be  issued  late  i 
in  May.  i 


j  Oro  Plata  Corporation 

Oro  Plain  Mining  '  orp.  has  varied 
holdings  of  fanadian  rompanies  rep¬ 
resenting  gold,  base  motal  and  oil 
hut  inrome  is  still  small  and  during 
*1938  heavy  write-offs  were  made  on 
'investments.  In  addition  the  roin- 
i  pany  conducts  exploration  aud  de- 
j  velojimeni  work  and  finances  new 
I  properties.  At  .lanuary  31.  1939,  .a.s- 
j  sets  totalled  $642,305  of  wbieb  $95.- 
344  was  in  rash  and  $509,366  in  un- 
!  Slated  invesinienis  at  hook  value. 
During  the  past  fiscal  year  $500,090 
'was  written  off  on  investments  and 
■  $305, .573  of  losses  were  rcali'/ied. 

;  In  .May.  1938.  an  initial  dividend 
:  of  4  cents  per  share  was  paid  rm  the 
1.201.000  shares  outstanding.  During 
I  the  past  year  the  rompany  had  an 
I  income  of  $35,268  from  investmeni> 

'  and  spent  $50,332  on  exploration  and 
I  development.  administration  and 
j  general  expense.  In  that  year  the 


IT  IS  apparent  that  when  a  new  mine  starts  production,  Canada’s  income 
much  greater.  « 

The  fact  is  sometimes  overlooked  however,  that  in  seeking  out  that  mine,  in  developing  it,  and  bringing 
it  to  the  stage  of  production,  wealth  is  also  distributed;  Canada’s  income  is  also  augmented. 

To  find  a  mine  and  develop  it  takes  many,  many  thousands  of  dollars.  This  money  is  infused  into 
Canada’s  economic  arteries  in  the  form  of  supplies,  wages,  freight,  etc. 

So  that  a  mine,  before  and^aftcr  production,  represents  purchasing  jx^wer. 

Consider  the  substantial  contribution  of  one  group  of  companies. 

Ventures  Limited  and  their  associated  companies  have  expended  in  Canada,  in  the  years  1929  to  1938 
the  impressive  sum  of  $62,335,231.38. 

The  money  has  Vjcen  spent  in  exploration,  development,  mining  operations  and  the  purchase  of 
machinery  and  supplies. 

Between  1929  and  1936  whicli  included  the  darkest  days  of  the  depression,  the  companies  spent 
$41,730,856.34. 

To  this  must  be  added  expenditures  in  1937  of  $10,399,724.84  and  in  1938  of  $10,198,650.20. 

Activities  of  these  companies  comprise  all  stages  of  mining  operations  from  Prospecting  to  Production. 

Ehjl  whether  in  the  search  for  new  mines  or  in  their  development  or  operation,  the  money  that  is  spent 
goes  to  create  jobs  for  Canadians  and  to  add  to  the  net  total  wealth  of  the  nation. 

.  EXPENDITURES  OF  VENTURES  LIMITED  AND  ASSOCIATED  COMPANIES 

More  complete  figures  on  the  expenditures  of  this  group  of  companies  follow: 


and  that  of  her  people, — is  that 


Goldale  Mines  Ltd.  i.s  eiiiefly  an 
exploration  and  holding  eotupan.v 
wall  assets  of  $939,868.  5$  bile  the 

eonipany  was  ineorpotated  in  1919. 
ii  paid  its  initial  dividend  of  3  rents 
pet  share  In  .lanuary.  1939.  .At  the 
end  of  1938  rash  of  $133,618  wa,« 
.-ihown  while  investment  in  59.484 
shares  of  i  ouiaurutu  were  carried  at. 
$33,791  aud  shares  in  other  raining 
rompanies  were  carried  at  $596,533 
hut  had  a  market  value  of  $815,978. 
Interest  in  mining  properties  wag 
carried  at  $375,647. 

The  company  leporis  nnmher  of 
shares  held  and  at  the  end  of  1938 
investments  included  i  oniaurum, 
Dcni.son  Nickel.  East  .Malartic.  Hard: 
Rork,  Hnllinger.  Kirkland  Lake.' 
Noranda,  I’amour  Porcupine.  Powell  ; 
Pvouyn.  Si.scoe.  Trrk-Hughes.  To-  ' 
burn.  W  right-Hargreaves  and  others.' 

During  1938  tneoine  from  invest- 1 
mrnts  totalled  .$37,588  and  after  ex-; 


prospectors  in  the  'i'ellow  Kiiifr 
field. 

Investment  holdings  include  inter¬ 
ests  in  Elmos,  Grecubank.  Greyarko 
Long  I.af.  .Tellicoc.  t  on.solidated. 
Ivonglar  Lagoon.  .Miiguet  tousoli- 
dated.  .5Iagwel1  Long  f.ac.  .Alaralgo, 
N'ipilar,  Nunia  lake.  White  Horse, 
and  shares  in  .Amm  Gold.  P.rown  Oii, 
I  amlaren  Pacific  .N'irkrl,  Sentinel 
Mines,  Territories  Exploration  t  o.. 
Transeontinenial  Paper  '  o.  and 
Westfield  .Mining. 


!  Premier  Gold  Mining  Co, 

,  .A  holding  and  development  com 
pany  eonirollod  by  American  Smell- 
;  ing  &  Refining  Co..  Premier  Gobi 
■  Mining  Co.  has  varied  interests  of 
I  w  hich  Tohiirn  Gold  .Mines  lad.,  .Sil- 
I  bak  Premier  .Mines  Ltd.  and  Tlig  Bell 
!  Mines  Ltd.  are  the  only  dividend 
payers  at  present.  Premier's  assel.s 
I  totalled  $3,309,519  at  Deeemher  31, 
j  1938.  of  which  $1,913,533  was  In  easti 
land  $3,357,596  was  the  book  value 
placed  on  investments,  C.apital.  con¬ 
sisting  of  5.000.990  .shares,  and  sur¬ 
plus  are  carried  at  $3,718,333  aflet 
dedue'ing  capital  distnbntion  of  $9,- 
'  198.496. 

!  While  dividends  have  been  paid  in 
each  year  since  1931  .stub  dividend.? 

I  have  been  paid  partly  oiii  of  stirplu.? 
in  each  year  since  1934.  In  1938,  thei 
jiompany  reported  gro.'-s  inrome  of 
'.$313,911  and  net  profit  of  $343,51  7! 
I  after  all  charges  but  paid  dividend?, 
I  totalling  $609,000  or  12  cent.s  peri 
I  .share.  Initial  dividend  paid  by  Big: 
!  Bell  in  1939  alone  w-ill  amount  toj 
1  $130,090  Incomr  i.?  derived  ebteflv 
I  from  dividends  from  investments  al-: 
jtboug'h  substantial  profits  vvere  ta 
I  ken  m  1935  and  1936  from  .'ale  of; 

I  inv  cstments.  I 

!  Investment,?  at  December  31,  1938.  ■ 

;  Included  the,  following;  j 

[  Shares  i 

I  1.499,906  Tobiirn  Gold 
I  1,350.000  Silbak  Premier 

160,990  Big  Bell  .Mine:-, 

4.389  .Saudi  Arabian  Syndicate  ^ 

498.3,33  Continental  Kirkland 

316.609  Beaverhou'e  l^ake  i 

$196,714  of  Neptune  Gold  debenture?  I 

In  addition  various  inve-ttnentr. 
have  been  written  down  to  $1  in. 
eluding  181. '’40  sharoc,  nt  Silverado: 
Consolidated  Ltd  ,  1.651.406  shares  r>t 
Porter  Idaho  Mining  Co  ,  I., 500. 009; 

r.h.ires  of  Relief-Arlington  Alines  etc  j 
The  Mahad  Da'hab  mine  of  the  Saudi  j 
Arabian  Mining  Syndicate  is  eipee.f- 


1929  lo  1936 
inclusive 


International  Mining 

An  American  company.  Interna¬ 
tional  .Mining  t'o.  has  iniciests  in 
Canada  and  its  stork  i.s  listed  in  To¬ 
ronto  and  Montreal  a?  well  as  New 
Vork.  Operating  as  an  investment, 
exploration  and  development  com¬ 
pany  net  asset  value  of  the  .533,373 
shares  outstanding  was  $6,815,697.  or 
$13.02  per  share  at  the  end  of  1938. 
rturin: 


Coiripan.v 


TOTAL 


Ventures  Limited . 

FalconbridRC  Nickel  Mines  Limited . 

Sherrill  iGordon  Mines  Limited . .  ~  . 

Sudbury  Basin  Mines  Limited . 

Coniaurum  Mines  Limited . . 

Beattie  Gold  Mines  Limited  . 

Matachewan  Consolidated  Mines  Limited 
Canadian  Malartic  Gold  Mines  F.-,imitcd 


$  3.426.976.93 
14.403,075.36 
6,392,708.49 

1.501.262.73 

6.225.129.73 
7.016.193.37 
1,269.961.99 

1.501.547.74 


366,446.91 

3.303,914.33 

1,344,241.00 

59,426.13 

1.416,429.73 

2,522,935.28 

638,007.08 

748,324.38 


$  3.932.834,12 
20.903.000.32 
J0.322..360.06 
1.601,740.24 
«.:91..667.17 
J  1.183, .373. .33 
2,.367.091.73 
3.009.744.21 


159,430,28 
3,196.010.63 
2, .585, 6 10.57 
41,051.38 
1,153,107.71 
1.644,444,88 
659,122.66 
759,872,09 


ig  1938  the  rompany  earned  o'J 
rents  per  share  and  paid  dividends 
of  .50  exnts  per  share.  Income  of 
$409,132  wap  derived  from  tnvefil- 
ments  with  a  net  profit  of  $239,629 
after  charges.  In  addition  $227,170 
was  realized  on  sale  of  inve.sinients 
of  which  $95,775  was  u.sed  in  ex¬ 
amination  of  properties,  $100,000  w’as 
reserved  for  loss  on  mining  ventures 
and  $22.17,3  waws  applicable  to  divi- 
de.nds  The  company  issue,?  quar¬ 
terly  statements  and  the  report  for 
the  quarter  ended  March  .'H.  1939. 
shows  net  asset  value  of  11.62  per 
share. 

Net  asset,?  at  March  31.  19.39.  con¬ 
sisted  of  cash  .$110,848,  investment 
in  listed  stticks  at  market  value  of 
$4,363,89.3  and  mveetments  of  $1,576.- 
471  in  unlisted  serurities.  Invest¬ 
ment  holdings  are  reported  and  in 
elude  interests  in  the  United  States. 
Canada  and  South  America.  Tn  the 
past  month  the  companv'  sold  400,000 
•barM  of  British  .kmericaji  Tin 


$41.736.856.34 


$10.399.724.84 


$10,198,650.20 


In  the  main,  the  money  that  has  been  spent  has  been  earned  from  mine  operations.  In  turn  it  has  gone  into  wages,  rail- 
ri'jad  freight  and  electric  power,  and  for  the  purcha.se  of  equipment  and  supplies. 

As  the  mines  become  established,  the  expenditure  grows.  Everyone  in  Canada  gains  some  portion  of  the  benefit.  To  provide 
•aipplics  and  transportation  lor  lliis  one  group  of  mines  alone,  and  lo  supply  the  personal  needs  of  the  immediate  employees, 
profitable  employment  is  supplied  to  men  and  women  in  every  part  of  the  country. 

That  is  what  mining  means  lo  Canada, 
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NORTHWEST  TERRITORIES 


Yellowknife  Area  Due  For 
Extensive  Work  This  Season 

Two  Mines  Already  Producing  Gold  in  Barren  Lands  of 
Great  Northwest  Territories  Area’s  Possibilities 
Far  From  Known 


NEW  WINTER  ROAD  OF  MAJOR  IMPORTANCE 

The  Yellowknife  district  of  the  Northwest  Territories  is 
about  to  launch  its  second  active  season  of  prospecting  and 
development.  It  faces  this  with  an  outstanding  first  year 
behind  it.  during  which  two  gold  producers  were  brought  in 
and  several  more  mine  making  gold  ore  zones  were  indicated. 

An  outstanding  feature  of  operations  to  date  has  l^een  the 
solid  concenis  that  have  gone  into  the  area,  such  as  Consolid¬ 
ated  Smelters,  Mining  Corporation,  Dome  Mines,  Thompson- 
Lundmark,  Chan  Yellowknife,  Negus  and  othei-s,  and  the  list 
will  be  further  augmented  this  year.  The  question  of  transpor¬ 
tation  costs  was  a  deterrent  to  some  concerns  sending  in  crews 
in  the  first  year  but  this  wintci'  was  marked  by  an  ev'ent  of 
ma.joi-  importance  to  the  futui-c  costs  and  will  doubtless  result 
m  widening  the  interest  in  this  extensive  countiy.  This  was 
the  landing  of  supplies  at  Yellowknife  by  tractor  over  a  winter 
J'oad. 

Operators  last  year  had  to  plan 


"•ell  ahead  for  their  winter  opera¬ 
tions  and  practically  take  in  a 
year's  supplies  before  the  freeze-np. 
Now  when  the  boats  arc  halted  by 
the  wintry  blasts,  the  tractors  and 
flciplis  will  stop  in  and  make  the 
lone  li  ck  over  the  winter  roada.  Op- 
cration.s  of  fhi.s  nature  to  other  re¬ 
mote  camps  have  indicated  that 
tractors  and  sleighs  provide  very 
economical  transportation  and  at 
the  same  time  companies  will  he 
saied  the  necessity  of  tyins  tip 
Ir.rse  amotints  to  keep  operation.s 
coins  for  almost  a  12  montli  period. 

This  road,  which  is  32.j  miles  in 
length  extending  from  Grimsliaw  in 
the  Tcace  River  country  to  Hay 
River  on  the  western  end  of  Great 
Slave  Lake,  was  financed  by  a  grant 
of  .t.jO.POO  of  which  the  ma.ior  part 
v'os  provided  by  the  Dominion  gov¬ 
ernment,  and  the  remainder  by  the 
I’rovince  of  Alberta.  Such  a  route 
marks  another  import<Tnt  step  in 
"Pening  up  the  Northwest  Territor¬ 
ies. 

.Smelters  Aetite  In  field 

The  “Con”  property  of  fonsoli- 
dated  Mining  and  Smelting  Co.  was 
the  first  A'ellovvknifn  producer  and 
if  should  be  rc.ady  in  the  near  fu¬ 
ture  to  draw  ore  from  the  adjoin¬ 
ing  Rycon  ground,  control  of  which 
If  acquired.  The  mill  started  operat¬ 
ing  la.st  summer  with  100  tons  capa¬ 
city.  but  provision  was  made  for 
200  Ions  daily  capacity  and  it  is  un¬ 
derstood  that  plans  arc  in  hand  to 
step  up  to  this  tonnage.  Adjoining 
the  Rycon  on  the  south  is  Negus 
.\Iines.  a  company  sponsored  by  im¬ 
portant  Toronto  financial  interests, 
which  is  now  producing  gold  bricks. 

The  A’cllowknife  district  is  a  tre¬ 
mendous  country,  the  bulk  of  which 
seems  to  offer  excellent  possibilities 
for  the  finding  of  minerals.  Al¬ 
ready  di.scdveries  are  scattered  over 
:i  wide  area  and  it  is  believed  that 
the  in.3fl  prospecting  season  will  be 
marked  by  some  ■  important  new 
finds  as  vvcll  as  Ihc  dcvciopinenf  of 
important  discoveries  ntade  in  the 
fall  of  in3S. 

Not  a  great  deal  of  work  was  ae- 
coniplishcd  last  year  at  Pensive 
l,akc  or  Wray  Lake,  as  it  was  late 
in  the  fall  of  the  year  before  the 
possibilities  of  these  two  areas  be¬ 
came  appreciated.  fOveii  at  that 
there  were  three  important  gold  ore 
/one  dcveloimiciits  at  Pensive  Lake 
on  Dome,  Chan  Yellowknife  and 
Thompson-Lundmark  properties  res¬ 
pectively,  with  some  other  excel¬ 
lent  finds  that  arc  yet  to  be  tested 
out.  The  three  leaders  carried  out 
diamond  drilling  in  the  late  fall. 
Dome  on  a  zone  that  is  23  ft.  wide 
while  Chan,  and  Thompson  were  on 
high  grade  occurrences  of  approx¬ 
imately  2  ft.  or  less  in  width.  The 
Wray  l^akc  area  is  about  150  miles 
north  of  Yellowknife.  Mining  Cor¬ 
poration  of  Canada,  through  Terri¬ 
tories  kyxploration,  has  an  outstand¬ 
ing  surface  discovery  here  and  there 
.ire  other  good  looking  shows  to  be 
tested  in  the  area. 

Latest  DcTClopmonts 
A  feature  of  the  last  minute  1038 
discoveries  which  may  provide  some 
big  things  this  year,  is  that  they  are 
in  the  sedimentary  formation,  while 
the  finds  in  the  Yellowknife  River 
area  arc  in  the  volcanics.  Aerial 
pictures  of  the  new  areas  indicate 
extensive  structures  or  breaks  which 
made  possible  the  easy  dissemina¬ 
tion  of  the  gold  solutions.  J.  F.  Hen¬ 
derson  of  the  Dominion  Department 
of  Mine  has  just  issued  a  report  of 
the  Beaulieu  River  area  which  takes 
In  Gordon  and  Pensive  Ltike  areas. 
The  report  is  accompanied  by  a 
large  map  which  has  been  made  by 
the  means  of  aerial  photography. 
He  makes  the  point  that  throughout 
most  of  the  area  the  bedrock  has 
been  swept  clean  of  overburden  by 
glaciers  and  with  the  exception  of 
small  swampy  areas  between  the 
rocky  ridges,  the  surface  is  almost 
continuous  rock  outcrop.  This  and 
the  fact  that  aerial  photographs 
are  being  employed  in  prospecting 
is  an  explanation  of  the  rapidity 
with  which  finds  are  being  made  in 
the  Yellowknife  and  also,  that  once 
found,  why  showings  are  brought  to 
the  front  rapidly.  Right  at  the  mo¬ 
ment  there  are  two  or  three  shafts 
being  sunk  on  finds  made  last  year 
and  the  hope  is  that  these  will  be 
progressed  sufficiently  to  allow  a 
mill  decision  in  time  to  take  the 
equipment  in  by  the  water  route. 
Falling  this  the  tractors  will  be 
iiseil  after  the  freeze-up. 

There  is  one  point  about  the  Yel¬ 
lowknife  that  is  rarely  mentioned 
and  that  is  the  possibilities  of  find¬ 
ing  base  and  rare  metal  deposits. 
For  instance  in  one  of  the  earliest 
reports  made  on  the  area..  Dr.  .lo- 
liffp  of  the  Dominion  Geologieal  Sur¬ 
vey,  told  of  gettins  an  excellent  mo¬ 
lybdenite  assay  over  a.  width,  of  10-5 
ft.  on  a  elaim  that  is  now  part  of  the 
main  group  of  (  han  Yellowknife.  In 
bis  latest  report.  .1.  F.  Henderson 
tells  of  a  nieeolite  vein  near  Fran¬ 
cois  River  and  says  that  the  sur¬ 
face  of  the  nickel  and  cobalt'  nr- 


pink  nickel  and  cobalt  bloom. 

As  has  been  said,  the  Yellowknife 
is  a  great  area  of  whirli,  relatively 
•speaking,  little  or  nothing  is  known 
of  its  potentialities  as  yel. 


Great  Bear  Lake 


.An  interesting  highlight  on  the 
remarkable  growth  of  the  Porcupine 
gold  camp,  which  by  1938  had  be¬ 
come  the  greatest  gold  camp  in 
.North  America,  exceeded  in  annual 
and  total  production  by  one  gold 
camp  In  the  world,  the  Rand  of 
South  Afriia,  i.*--  found  in  the  1938 
annual  report  oi  Dome  Mines  which 
devoted  two  pag  ;s  to  “The  Drcam- 
1912"  and  the  •'•Rcallfy-1938.’’  On 
.March  30,  1912,  an  occasion  of  “In¬ 
ternational  importance”  took  place. 
It  marked  the  official  opening  of  the 
great  stamp  mill  at  the  Dome  .Mines 
Company,  Ltd.,  which  the  official  in¬ 
vitation  issued  at  that  time  announ¬ 
ced  “represents  the  commencement 
of  the  actual  gold  production  from 
Porcupine.  “The  dropping  of  the 
stamps  at  the  Dome  Mines  will  be 
followed  rapidly  by  the  completion 
of  other  great  mills  by  companies 
that  already  have  millions  of  dollars 
worth  of  gold  blocked  out.  This 
means  in  the  near  future  a  steady 
stream  of  gold  that  will  prove 
beyond  all  question  that  Porcupine 
is  destined  to  become  the  world’s 
greatest  gold  camp,”  the  invitation 
said. 

Barely  two  years  old  in  1912,  the 
camp  already  had  a  jtopuUiiion  of 
over  Ht.noo  persons,  and  tuc  values, 


it  was  said,  had  been  proven  to  a 
depth  of  1,000  feet.  Millions  had 
been  spent  in  development,  and  mil¬ 
lions  more  were  to  be  spent.  “Mil¬ 
lions  and  millions''  of  dollars  worth 
of  ore  had  been  blocked  out.  Rail¬ 
way  transportation  was  availtihlc 
right  into  the  centre  of  the  camp 
with  two  piillnian  trains  making 
their  appearance  daily.  Klec.trtc  light 
and  power  was  available,  while  tele¬ 
phones  connected  six  towusites  and 
all  the  leading  mines  of  the  district. 

In  the  intervening  years  from  1912 
to  1938  total  value  of  production  of 
the  Porcupine  camp  has  exceeded 
$531,000,000.  with  the  present  annual 
production  of  the  camp  being  close 
to  $44,000,000.  and  it  is  still  increas¬ 
ing  despite  26  years  of  steady  pro¬ 
duction. 

Porcupine’s  10  producing  mines 
meet  an  annual  payroll  of  approxi¬ 
mately  $12,000,000  and  furnish  steady 
employment  to  about  8.000  em¬ 
ployees.  The  mines  in  the  camp  pro¬ 
duce  over  13,00n  tons  of  ore  daily 
and  its  ores  have  been  proven  to 
depths  of  over  a  mile.  The  popula¬ 
tion  is  now  approximately  45,000 
against  lO.OOO  back  in  1912. 

Such  is  the  history  of  Porcupine, 
a  camp  that  is  almost  certain  to 
Iiroduce  even  greater  things  in  the 
future. 


with  the  provinces  concerned  to¬ 
ward  the  construction  and  improvc- 
.  ment  of  roads  into  minitng  areas,  the 
total  appropriation  by  the  govern¬ 
ment  at  Ottawa  In  1938  amounting 
to  $1,310,000.  Approximately  175 
projects  were  undertaken  during  the 
year,  and  a  total  of  about  300.000 
man-days  of  work  were  provided. 

The  value  of  these  services  to  the 
industry  and  of  tho.se  rcjidcrcd  by 
the  several  provincial  governments 
lies  chiefly  in  the  contribution  that 
they  have  made  toward  the  orderly 
and  systematic  development  of  the 
mineral  resources  of  the  country. 
With  geological  maps  and  reports  to 
guide  him.  for  instance,  tho  prospec¬ 
tor  is  saved  time,  energy,  and  ex¬ 
pense  in  his  search  for  new  sources 
of  minerals.  Similarly,  as  a  result 
of  the  ore  testing  facilities  provided 
at  Cttawa  thtre  is  little  excuse  to¬ 
day  for  wasted  expenditures  in  the 
erection  of  plants  for  the  treatment 
of  ores.  In  fact,  between  80  and  90 
cent  of  the  gold  milling  plants  now 
in  operation  throughout  the  Domin¬ 
ion  are  using  treatment  methods,  or 
slight  modifications  of  such  meth¬ 
ods  that  have  been  devised  in  tho  la¬ 
boratories  at  Ottawa. 

It  will  be  seen.  then,  that  mining 
In  Canada  is  forging  steadily  ahead 
to  new  achievements.  The  growth  of 
the  industry  has  been  much  more 
rapid  than  any  other  leading  Cana¬ 
dian  industry,  and  this  growth  has 
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The  propertv,  adjoining  Hollingnr  and  Mace  Colrl  Mines  on  the  west,  consists 
of  eight  claims  approximately  )20  acres  in  Tiidale  lowiisliip.  Porcupine  Area. 
Production  commenced  on  January  tat.  191')  and  during  the  iirst  year  of 
operation  returned  $1,016,2)0.00, 
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taken  place  during  one  of  the  most  ;  vagaries  of  the  metal 

difficult  periods  in  our  industrial  |  itself.  Farly  ju  .laniiary  the 

history.  In  providing  such  loader-  ,  f^opper  price  climbed  steeply  to  just 
ership  mining  is  playing  a  notable :  ll'fn  ■'^lumped  back  to  £13 

role  In  the  building  up  of  a  great  ‘ 
and  prosperous  nation. 


Canadian  Copper  Producers 

Are  in  Favorable  Position 


(Continued  from  page  15) 
spread  to  the,  .Northwest  Territories, 
to  the  Zcballos  River  axca  in  Brit¬ 
ish  Columbia,  and  to  other  areas  far 
distant  from  rail  transportation. 


Eldorado  Gold 

Producer  of  ladiuui,  uranium  pro¬ 
ducts  and  silver,  Eldorado  Gold 
.Mines  Ltd.  will  irpori  im  rease  of  I  r.ast  year  the  .Northwest  Territories 
over  190 

and  should  show  further  suhsianii 
increase  in  1939.  I'.arnings  have  >  ct 


complicated  restrictions  and  control 
measures  established  by  many  coun¬ 
tries  lo  stimulate  domestic  produc¬ 
tion.  regulate  the  consumption  for 
many  industrial  uses  of  certain 
mineral.^,  and  direct 


in  produeiion  during  ITJS.and  Ihc  Zcballos  River  area  made  j  P^n^ble  to  a  large  extent  for  the 

1  llicir  first  contribution  to  tlio  gold  I  Dirdiiini  of  foreign  cxchdngr  con- 

'"'output  of  the  Dominion.  Two  prop-  "'oL  the  flow  of  import  and  export 

erfies  are  now  in  sfeadv  production  ,  trade.  Lnder  such  conditions  it 

in  the  former  region  and  three  in  !  "’"'t'f*  difficult  to  forecast  the 
the  latter. 

Opporiuttity  For  rTo6pctors 
If  is  likely  that  in  the  future  in- 
crea.sing  attention  will  be  given  to 
the  possibilities  of  the  less  arccssi- 
ble  regions  of  tho  Dominion,  many 
of  which  arc  known  or  are  believed 
to  be  underlain  by  favorable  rock 
formations.  However,  we  have  by 


to  show  an  adequate  reiuiii  tm  cap¬ 
ital  expended  although  some  im  rease 
is  expected  of  1938  over  the  $237,428 
(or  0.3  cents  per  share)  reported  for 
1937.  The  annual  statement  for  1938 
will  be  issued  in  the  latter  part  of 
■May  thi.s  month. 

Although  leiovcry  of  radium  from 
the  company’s  oic  was  first  effected 
in  1933  it  has  taken  time  to  fully  in¬ 


tegrate  all  of  the,  company  s  opot  - 1  means  fully  determined  the  gold 


alions.  Those  now  include  ji.  12.' 
tons  mill  at  the  mine  located  on 
Great  Bear  Lake,  a  transportation 
system  equipped  to  deliver  concen¬ 
trates  at  the  rail  head  and  a  refinery 
at  Port.  Hope,  Ont.,  which  now  has  a 
capacity  of  108  grammes  of  radium 
per  year.  A  selling  organization  has 
been  established  in  the  United  States 
and,  during  1938.  substantial  advance 
orders  were  secured  for  uranium  pro¬ 
ducts.  Production  of  radium  amount 
ed  to  23.770  grammes  in  1937  and  ap¬ 
proximately  50  grammes  in  1938 
The  ore  is  rich  in  silver  as  well  as 
pitchblende.  Now  that  large  scale 
production  of  radium  and  uranium  is 
definite  it  is  cxpccied  that  new  uses 
will  be  opened  up  by  research  work 
that  was  not  formerly  economic. 
Some  new  uses  have  already  been 
developed.  Ore  reserves  are  estim¬ 
ated  to  be  suficient  for  many  years 
of  operation. 

The  company  has  outstanding 
3,905,046  shares  with  a  further  25,000 
shares  underwritten  at  $4  per  share 
and  69.000  shares  under  option  at  $2 
per  share  up  to  .November  1,  1939. 
Financing  of  extensive  capital  ox- 
pcmlifure  since  1936  has  been  made 
possible  by  sale  of  shares  to  Harry 
Snider  Ltd.  and  as.sociates.  While 
control  of  the  company  is  reported 
to  remain  in  (.'anada,  English  and 
•American  groups  have  taken  sub¬ 
stantial  interest  in  the  past  year  and 
the  stock  was  recently  approved  for 
trading  on  the  London  Stock  Ex¬ 
change. 


Thirty-Five  Dollar 

Gold  Aids  Industry 

(f’oniinued  from  Page  15) 
try’s  major  market  for  mining  stocks, 
attest  to  tiiis. 

(irontli  of  Dividend-Payers 

Thc.se  records  show  that  in  19, IS 
there  wore  but  eleven  dividend  pay¬ 
ing  companies,  distributing  a  total  of 
$20  million.s  for  the  yeai .  To  the 
end  of  1938  the  number  of  companies 
making  dividend  returns  had  been 
increased  to  thirty-nine  and  aggre¬ 
gate  disbursement  more  than  dou¬ 
bled. 

So  far  in  1939  three  more  com¬ 
panies  have  been  added  to  this  list, 
while  mining  companies  entering  the 
producing  lanks  within  the  past  year 
or  so  aic  building  up  rcscrxcs  to  eu- 
surc  steady  operations  and  several 
of  these  should  make  initial  pay¬ 
ments  before  the  end  of  the  current 
year. 

Reflecting  uncertainties  over  the 
outcome  of  international  affairs,  the 
mining  market  has,  of  course,  heenj 
subjected  to  declining  price  trends  in 
common  with  other  types  of  equities. 
Accordingly,  the  market  valuation  of 
all  stocks  listed  on  the  Toronto  Stock 
Exchange  indicates  considerable  lag 
in  the  prices  of  the  gold  stocks  as 
compared  with  the.  improvement  in 
fundamental  conditions  in  the  indus¬ 
try. 

As  at  the  first  of  April,  the  122 
gold  mining  companies  with  shares 
listed  on  the  Exchange  comprised 
some  24Cfi  of  the  total  listed  com¬ 
panies,  compared  with  82  listed  golds 
comprising  about  20%  of  the  428 
listed  companies  at  the  end  of  1933. 
Quoted  market  value  of  the  golds  at 
the  end  of  April  stood  at  $556.1  mil¬ 
lion  against  $370  millions  at  the  end 
of  1933  and  a  peak  In  February,  1937 
of  1855.8  millions,  the  net  gain  at 
present  over  1933  being  37%. 

This  apparent  difference  in  market 
valuation  with  sU'iiie.s  made  by  the 
industry,  is  leflectcii  in  the  indicated 
average  yield  on  dividend  paying 
companies.  At  present  this  yield  is 
just  over  8%,  cnmparcd  with  avei- 
age  of  under  6%  at.  the  end  of  1934. 

Thus  the  industry  stands  in  a  vast 
b  different  light  today  than  it  did 
six  years  ago,  the  companies  having 
increased  their  financial  positions, 
efficiency  of  operations,  developed 
their  orebodies  to  ensure  longer  life, 
made  improveinent  in  extraction  and 
icncrally  adopted  a  position  of  prime 
importance  in  the  economic  life  of 
senides  are  coated  with  green  and  >  the  Dominioa. 


possibilities  of  the  more  accessible 
areas,  and  tn  fart  many  of  these 
.areas  have  as  yet  been  only  superfi¬ 
cially  explored,  or  have  been  exam¬ 
ined  in  detail  only  near  the  scenes 
of  recent  discoveries.  'I'o  disclose 
new  sources  of  gold  as  rapidly  as 
present  sources  arc  licing  depicted 
is  a  task  that  will  .continue  to  re¬ 
quire  the  best  efforts  of  our  pros- 
pcrtor.9,  and  in  those  efforts  we  must 
continue  to  give  them  every  reason¬ 
able  encouragement,  I'ortunatcly. 
they  have  a  great  field  of  opportun¬ 
ity  —  a  greater  field  perhaps  than 
prospectors  in  most  other  mineral 
producing  countries. 

Although  the  priees  of  copper, 
lead,  and  zinc  declined  from  aver¬ 
ages  of  13.07,  5.11,  and  4.09  cents  a 
pound  respectively  in  1937  to  9.97. 
3.34,  and  3.07  cents  in  1938,  new  re¬ 
cords  were  established  in  tho  vol¬ 
ume  of  output  of  all  three  metals. 
■|’he  total  value  of  their  output  and 
f  nickel  in  1938  amounted  to  $137.- 

toi 
of 
of 
$23 

Despit 

produetion  and  exports,  however, 
t’anadiiin  base  metal  produeing  eoni- 
panies  paid  diviriend.s  .aniounfing  to 
$54,400,000  fn  1938. 

F'rom  the  viewpoint  of  supply,  lit¬ 
tle  anxiety  need  be  felt  as  to  Can- 
ada’.s  future  a.s  a  producer  of  base 
metals.  Our  known  reserves  of 
copper,  nickel,  lead,  and  zinc  arc 
sufficiently  large  to  assure  conrinu 


probable  trend  of  onr  exports  of 
base  met.Tls  lo  these  rountries  ,So 
far.  however,  this  trade  h.as  bran 
move  than  raaintitiied. 

(ieneral  (  ondlUons  «  Factor 
With  the  chief  exceptions  of  as¬ 
bestos  and  gypsum,  a  large  part  of 
our  otitput  of  which  is  exported, 
the  outlook  for  the  fuels  and  non- 
metallie  minerals  i.s  dependent 
mainly  upon  the  trend  of  business 
conditions  within  the  Dominion. 
Figures  (or  the  first  two  iiionliis  of 
the  year  do  not  necessarily  indicate 
a  general  trend,  hut  a  survey  made 
by  the  Dominion  Bureau  of  .Statis¬ 
tics  for  .lanuary  and  February 
shows  that  the  physical  volume  of 
business  tn  t  anada  during  that  pe¬ 
riod  was  about  3  per  cent  limhor 
than  in  Ihe  corresponding  period  of 
1938.  Likewise,  industrial  production 
.showed  an  inercase  of  HIA  per  cent; 
luanufaeturing  production  an  in¬ 
crease  of  3  jier  cent;  ronstruction 
contracts  awarded  an  increase  of  19 
per  cent;  and  electric  power  pro¬ 
duction  an  increase  of  6  per  cent. 
The  new  trade  agreements,  the  sur- 
\ey  notes,  have  had  a  salutary  ef¬ 
fect  on  many  of  lliose  industries 
largely  dependent  for  their  prosper¬ 
ity  on  export  trade.  As  a  group 
the  non-metallic  minerals  liave 


Increase  in  copper  production  of 
W^/r  during  a  year  in  which  world 
production  slipped  12%  ,is  the  1938 
record  of  Canadian  producers  of  the 
red  metal.  United  States  1938  prb- 
througli  theldiiction  was  down  34%  in  tho  year, 
Chile  down  I6':r,  Rhodesia  down 
2VC>%  and  the  Belgian  Congo  down 
17%.  Reason  for  the  oiilstamiing 
Canadian  showing  in  the  face  of  this 
general  picture  is  that  Ihe  tliree  lar¬ 
gest  Canadian  producers  have  im¬ 
portant  amounts  of  other  metals  as¬ 
sociated  with  their  eopper  ore 
whereas  most  foreign  producers  are 
wholly  copper  propositions. 


Despite  the  common  impression 
that  copper  is  very  mneli  a  "war 
baby"  and  that  producers  would 
stand  to  reap  vast  profits  thruugli 
war  or  re-armanieni  races  the  ac¬ 
tual  record  of  recent  months  shows 
the.  oppcisitc.  While  a.ssnredly  copper 
plays  an  integral  pari  in  any  war 
preparations  the  profitability  of  this 
industry  depends  to  a  far  greater 
extent  on  a  stability  of  operations 
fostered  by  peaceful  conditions.  Thus 
we  find  that  in  1938.  a  year  of  heavy 
demand  for  armament  purposes,  ac¬ 
tual  world  consumption  dropped  al¬ 
most  6%,  due  largely  to  slow  busi¬ 
ness  conditions  in  tlic  United  Slates. 


j3oj: 
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Sinre  the  end  of  1938  armament 
activity  has  siicedcil  ;inil  it  i.s  still 
possible  that  iliis  demand  will  force 


tablishcd  no  new  records  in  the 

however,  the  probabilities  are  that 


value 


has  acliievcd  as  a  mineral  producer. 
Tlieso  services  are  available  to 
every  branvh  of  the  industry  and  to 
every  mining  field  in  tlic  Domin¬ 
ion.  Their  general  nature  is  loo 
"cIl  known  to  reqiiire  any  extended 
comment,  and  in  any  event  a  review 
.,,.ui..;ef  the  more  imiioriant  activitic.s  of 
.nrf  Department  during  19;J8  as  they 

affected  the  mineral  industry  will 


dustry  by  tlie  Department  of  Mines 
and  Itc.souree.s  at  Ottawa  have  con-ri'””^'  Copper  (artel.  The  eartel 
iributed  to  the  success  that  Canada  I  «  large  jiart  in  preventing 

copper  stocks  from  becoming  dan¬ 
gerously  low  or  hulking  too  large 
through  eontrol  of  output.  Although 
Canadian  producers  do  not  adhere 
tn  the  cartel  rulings  as  such  they  do 
co-operate  lo  a  greai  extent  while 
reaping  the  advantage  of  a  stable 
market  for  their  product. 


,  for  many  years  to  come,  and  new 
I  sources  of  supply  are  being  disclos¬ 
ed.  l.ast  year,  for  instance,  some 
3,B(''u.OOO  tons  of  additional  copper- 
zinc  ore  were  disclosed  on  a  proper¬ 
ty  in  northwestern  Quebec,  while 
deposit.s  of  nickel-copper  ore  were 
outlined  in  the  Shebandowan  I/akc 
area  west  of  Port  Arthur  in  Onta¬ 
rio.  Worthy  of  particular  mention 
also  wa.s  the  discoveiy  of  a  large 
deposit  of  iron  ore  in  the  Steep 
Rock  Lake  area  of  the  same  prov¬ 
ince. 

E.xports  Ahoiit  HD  Per  Cent 

Canada  exports  about  90  per  cent 
of  the  total  output  of  base  metals, 
and  as  this  output  has  increased 
from  an  annua)  total  of  503,000  short 
tons  in  1930  to  769,000  short  tons  in 
1938.  the  ability  of  Canadian  pro¬ 
ducers  to  compete  successfully  in 
world  markets  is  apparent.  Last 
year  Canada  exported  nickel  to 
■some  25  different  countries,  copper 
to  70  countries,  and  lead  and  zinc 
to  more  than  twenty  countries,  the 
chief  importing  nation  being  the 
United  Kingdom,  which  country  in 
1938  imported  Canadian  base  metals 
to  the  total  value  of  $66,882,826. 

This  export  trade  will  be  influ¬ 
enced  then  largely  upon  the  trend  of 
industrial  conditions  in  Great  Brit¬ 
ain.  Discussing  these  conditions, 
Lloyd’s  Bank.  Limited,  in  its  re¬ 
view  for  March  advises  that,  taking 
a  general  view,  the  immediate  out¬ 
look  for  business  now  seems  better 
than  it  has  for  some  time  past.  Re¬ 
ports  from  the  engineering  trades 
arc  in  the  main  encouraging,  and  in 
the  iron  and  steel  trades  the  recent 
reductions  in  prices  have  been  fol¬ 
lowed  by  a  revival  in  demand.  Great 
Britain,  it  may  be  of  Interest  to  note, 
shares  honors  with  the  United  States 
a.s  tho  leading  cousnmer  of  nickel, 
and  holds  second  position  as  a  coii- 
sunier  of  copper,  lead,  and  zinc. 

However,  we  also  export  !i  laigr 
part  of  our  base  metal  oulpnl  lo 
Ollier  countries.  Many  of  llic.so 
I'onniries  are  lieavy  exjiorters  of 
manufaetiired  good.s.  but  lack  an 
adequate  siipjily  of  industrial  raw 
material!',.  I’his  pvolileni  of  raw  tiia- 
leriaUs  is  allied  clo.;rl.v  lo  the  seri- 
oii.s  lack  In  many  cases  'if  funds 
witli  Minch  to  piin-hasr  rrqinre- 
menls  in  competitive  inarltei.;.  Botli 
are  in  Inrn  linked  witii  the  urgent 
need  of  foreign  inarlu’ts  for  maini 
faclllierl  good.s.  riliis  tile  joilil  prnb- 


serve  to  illusiraie. 

During  that  year  a  total  of  fifty- 
eight  survey  and  exploratory  par¬ 
ties,.  comprising  a  force  of  close  to 
300  men,  were  assigned  to  fieldwork 
througliout  the  Dominion.  The  par¬ 
ties  mapped  and  investigated  areas 
in  every  mineral  producing  prov¬ 
ince,  and  in  Yukon  and  Ihe  North 
west  Tcrritoriq,s.  Of  the  H  geologi¬ 
cal  parties,  nine  were  assigned  to 
British  Columbia,  t'wo  to  Alberta, 
four  to  Saskatchewan,  five  to  Mani¬ 
toba,  four  to  Ontario,  six  to  Que¬ 
bec,  three  to  New  Bruuswick,  two 
to  Nova  Scotia,  one  to  Yukon,  and 
four  to  the  .North'west  Territories. 
Three  of  the  seventeen  topographi¬ 
cal  parries  were  assigned  to  Brit¬ 
ish  Columbia,  four  to  Alberta,  one 
to  Saskatchewan,  three  to  Quebec, 
one  to  Nova  Scotia,  one  to  Yukon, 
and  three  to  the  Northwest  Terri¬ 
tories. 

Faille  of  Re.sean'li  Work 

Arising  from  the  steady  expansion 
in  metal  mining  operations  through¬ 
out  the  Dominion,  Uie  Department 
last  year  made  an  important  exten¬ 
sion  to  its  ore  dressing  and  mctal- 
lurgival  laboratories,  where  investi¬ 
gations  on  the  treatment  of  metal 
ores  are  carried  out.  Most  of  the 
research  and  investigative  work  has 
been  on  gold  ores,  and  owing  to  the 
stead)  increase  in  iliis  work  un¬ 
avoidable  delays  had  occurred,  more 
e.specially  on  occasions  when  a  num¬ 
ber  of  complex  ores  were  being 
studied.  The  now  building  and 
equipment  arc  designed  lo  remedy 
this,  and  at  tho  .same  time  they 
provide  unexcelled  facilities  for  test 
work  oil  ore.s. 

'I’he  Department  also  completed 
construction  of  a  new  lalioi  atoi  y  and 
office  building  lo  hnn.se  its  lndn.s- 
trial  .Minerals  Division.  It  is  Hie  onlj 
laboraiory  in  Canada  fully  .staffed 
and  equipped  lor  the  itivc.Uigulion  j 
of  industrial  minerals  as  well  as  all] 
lii  aiiclics  of  ceramics.  ’I  lie  equip-  ] 
mcni  includes  apparatus  for  lliei 
irsling  of  liuildiiig  materials  liy  Hic  j 
application  of  cojnpressjvc  loads  iip| 
to  :!iiii  tons,  and  ol  tpii.sile  loads,  up  i 
to  loo  ton,';;  tor  tlie  dcteriniii.il inn  of  1 
li.irdiics.s,  toiigliness.  i  i-.sist.iin'e  to  i 
alirasioii  ami  impact:  ami  .i  free/,- 1 
ing  chaniher  for  the  inv esligatton  of  ! 
the  effei’l  of  severe  climatic  condi- ; 
lion.',  on  I'uilding  iiiatenals 

.Mong  wiili  its  technical  and  set- 1 


Statistical  position  of  the  copper 
industry  is  by  no  means  out  of  line 
at  the  present  time.  As  of  March 
31.  1939,  world  refined  copper  stocks 
stood  at  506.391  tons,  which  at  pres¬ 


ent  rate  of  delivery  i.s  only  equival¬ 
ent  to  a  little  more  than  three 
uimilhs’  supply.  Copper  circles  gen¬ 
erally  regard  the  showing  favorably 
ill  tho  light  of  general  conditions 
when  it  is  remembered  that  only  last 
June  stocks  stood  iit  551,495  tons. 
Recent  year-end  figures  of  world  re¬ 
fined  stocks  in  tons  arc  as  follows; 

IDl  .  )87.tJI 
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Cnineidenl  with  lower  demand  the 
price  of  copper  during  19.38  aver¬ 
aged  lOc  a  pound  to  Canadian  pro¬ 
ducers  as  compared  with  13^0  in 
19.37.  So  far  thi.s  vear  the  price  has 
held  steady  around  10c. 

In  regard  to  copper  prices  it  is  in¬ 
teresting  to  compare  I'he  Ixmdoii  j 
price  for  the  metal  with  the  trend 
of  Canadian  base  metal  stock  prices 
for  the  year  as  shown  by  the  Tor¬ 
onto  Stock  Exchange  index  of  lit 
Canadian  ba.se  metal  storks.  find 
that  this  index  by  no  means  follows 


at  the  month  end.  maintaining  a 
fairly  even  keel  hot w. on  £42  and 
£4.5  In  the  end  of  April.  However, 
in  these  months  the  base  metals  in¬ 
dex  ftdlnued  a  steadily  lower  trend 
climaxing  in  a  drop  to  64.47  in 
.March,  it.s  low  for  the  year,  with  a 
recovery  movement  setting  in  in 
April.  In  .May.  copper  prices  tiroko 
sharply  to  £37  tlicir  1938  low.  a 
condition  anticipated  l>y  (he  stock 
market  by  two  month.';.  During  May 
as  coiqier  priees  wero  dropping, 
slock  iiriees  were  clinihing,  antiripat- 
liig  by  a  month  the  upward  reversal 
of  metal  prices.  B\  .Inly,  the  index 
had  climbed  to  a  higli  of  97.95.  From 
this  pdini  they  cased  sliglitly  in  An 
ggi't  and  tlien  in  Septeinlit'r,  witli 
the  rest  of  thr  market,  weakened 
abruptly  to  l"l||•l^  a  low  of  76  12. 
During  this  period  I'opper  prices 
proceeded  higlier  with  only  minor 
interruptions  ihii:.  sliowing  the  m.ir- 
kei  to  he  a  not  infiillihle  liarometer 
in  this  regard  at  le.ast.  In  the  post- 
Miiaich  market  botli  stock  and  met,al 
priees  shot  sharply  liiclier  with  eop- 
I  per  getting  close  to  the  £.51  mark 
I  in  Ocli.iher  for  its  i;t3S  higli  and 
I  stock  prices  making  ilieir  19::s  liigli 
■  of  IP5.56  in  Novemlier  Since  ih.ii 
I  time  the.  base  metals  iiulex  lias 
I  tended  to  drift  easily  lower, 
j  What  lies  aliead  in  the  eiirrotif 
ivear  for  the  copper  indiisfiy  anil 
I  copper  stocks  eannot  Ix'  forec:i.st 
j  wjfh  .any  hope  of  ai’eiirai'v  Hi:it  rli  - 
Iiends  very  greatly  on  politiial  de¬ 
velopments  in  Europe.  Hnwever,  .i  ; 
matters  now  stand  the  copper  in 
dustry  is  in  a  sound  jiosition  and 
ready  to  lake  advantage  of  any  im 
provenient  in  rienmnd  for  the  metal. 

Peace  Conditions  Best  for 
Metal  Markets — Blaylock 

Calgjiry.  S.  G.  Blaylock,  presi¬ 
dent  of  ('onsoIidaf«'d  .Mining  and 
Bniclting  t'ompaiiv  of  Canada,  in  an 
interview  here  saiil  (hat  contrary  to 
general  hclief,  the  nteial  market 
soars  in  times  of  petiee.  Tliough  na¬ 
tions  buy  meial  for  armament  pur¬ 
poses,  a  war  hampers  the  iiiiuing 
industry,  he  said. 

Mr.  Blaylock,  enroiilo  from  Mont¬ 
real  to  Trail,  explained  iliat  tlie 
reason  metals  soared  iti  Hie  Great 
War  jieriod  was  lieeaiise  practically 
no  copper  and  zinc  were  refined  in 
Hie  British  Emiiire,  and  Hiat  Hie 
i  nited  Stales  were  placed  in  a  posi¬ 
tion  to  put  priees  tiiglier. 

“This  will  never  liappeii  again.’ 
he  said.  “Today  Canada  prodiiee.v 
about  575  t'lns  of  lead  daily  ;ii  Trail 
wliereas  during  the  Great,  War  il  was 
producing  only^7ii  tons. 

Ottawa  —  .Xdvaiici^  w.i.-,  shiwn  in 
the  sliipments  of  a'.he.-tes  hy  I’aji.a 
diaa  prodiieer.s  m  Fehniai'v,  the 
amount  being  21.221  ten',  in  i-ompar 
son  with  IS. 78')  in  .lanuary  and  12,177 
in  February.  tO.’iS.  ImpiNivepnsnt  wa- 
al.sf)  .shown  in  the  first  two  months  of 
the  vear,  when  the  total  was  4i’),('0i 
toils  as  agaiiist  2'(.022  in  Ihe  corres¬ 
ponding  moiiHi.'.  of  Ki.’ts. 
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I  Alberta  Oil  Industry _ 

Increase  of  Allowable  Output 
Important  New  Development! 

Has  Been  Raised  From  10,000  to  17,500  Barrels  Per  Day 
—  Much  Interest  in  Work  of  Delegation 
Sent  to  London 

HOME-MILLARVIiTeN^  FIXTURE  OF  1938 

By  J.  U'  IRWIN. 

iitatistician,  DepL  of  and  Minea,  Government  of  the  Province  of  Alberta 

T  N  a  recently  publi.«!hed  review  covering  Alberta’s  oil  develop- 
f-  ment  in  1938  it  whs  stated  that  the  most  important  event 
of  the  year, — the  bringing  in  of  Home-Millaiwille  No.  2  well, 
largest  in  the  field,  and  17  miles  to  the  north-west  of  the  pro¬ 
ven  zone  in  the  southem  end  of  Tumer  V’allej’ — materialized 
towards  its  close. 

History  has  repeated  itself,  for  with  the  first  quarter  of 
1939  gone  the  two  mo.^t  outstanding  features  of  the  three 
months’  period  developed  at  the  end  of  March.  They  are  the' 
departure  of  the  much-discussed  delegation  to  London  for  the 
purpose  of  giving  general  and  detailed  infoiTnation  and  the 
raising  by  the  Conservation  Board,  as  a  result  of  increased  > 
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laising  uy  me  Lonservation  hoard,  as  a  result  of  increased  well,  in  the  north  end  of  the  Valley,  l  teresting  signifieance  and  most  of  I  in  this  short  period  have  helped  to 
seasonal  demtind,  of  allowable  production  from  10.000  to  17,500  n-ssured,  it  is  reported,  of  an  over-  which  is  of  direct  importance  to  offset,  to  an  eneouraging  degree,  the 
barrels  per  dav.  '  riding  royalty  and  a  generous  par-  the  welfare  of  Alberta's  oil  industry,  lowest  proration  on  production 

,,,,  .  *  ,  ,  ticipation  in  production,  without  the  The  events  which  have  taken  place  I  which  has  been  as  yet  experienced. 

Ihe  piovinces  oil  actnitie  and .  government  as  represented  by  the  company  assuming  any  risks,  by  in- 1 
development  for  Hrjg  were  umiues-  Minister  of  Lands  and  .Mines  and  the  volving'its  capital,  which  will  be'  ~  ZI  ~ 

tionably  spectacular  in  spite  ot  the  I  Directors  of  the  Alberta  Petroleum  available  for  proving  other  proper- 

dra.stic  proration  of  \N ells,  which  u as  Association  that  the  delegation  tics  in  Alberta  f  Vyll  l\OyCllLl6S 

enforced  to  hold  the  ever  increasing  should  comprise  a  representative  of  This  is  news  of  first  importance. 

production  down  to  a  seasonable  and  !  the  Prov  incial  government,  a  geolo-  with  the  lO.OOh  acres  in  the  vicinity  - ^ - 


Oil  Royalties 


localized  market.  The  production  gist  of  wide  experience  in  .Alberta  of  Home-Millarvijle  .\o.  -  subjected  j  •  When  Turner  Valley  Royalties  No.  I  which  arc  called  Preferred  Net  Roy- 
total  for  the  .^eHr  was  ti,74-.o:jo  bar- j  and  a  petroleum  engineer  fuily  con-  to  intensive  development,"  and  with!  >  "as  completed  in  .June  1936,  a  new  altics,  as  under  the  contract  they 

versant  with  the  1  timer  \  alley  siiua-  the  record  of  this  well’.s  unusually  i  Phase  of  the  qjl  industry  in  Alberta  are  to  receive  the  total  net  produc- 


total  for  the  .'ear  was  6,74.. 039  bar-  and  a  petroleum  engineer  fuily  con-  to  intensive  di 
lels.  versant  ^vith  the  Turner  \  alley  situa-  the  record  of 

Th  is  19.)S  iotiil  of  ti,i4»,o,j  9 — “3  oi.-taui.  att  ract  i  ve  peri 

961  barrels  short  of  the  general  pre-  "W  ith  this  in  mind  the  Government  tation  will  be  I 
diction  that  .Mberta  wotild  reach  of  Alberta  will  be  represented  by  the  cst  of  interest. 
7. 11011,00(1  --  compare.^  rather  strik-  Hotiotiraiile  .\.  L.  Tanner.  .At  the  re-  Possible 

ingl,',  however,  with  that  of  L’.7!i6,-  'luest  of  the  .Mberta  Petroleum  Asso- 
90s  barrels  for  1937  and  with  l.Sl’u,-  ciation  the  Honourable  T.  .A.  t'rerar. 


on.  attractive  performance,  this  exploi- j  commenced.  Previous  to  the  comple-  tion  of  76%  until  there  is  $3,200  paid 

"With  this  in  mind  the  Government  tation  will  be  followed  with  the  clos-  bun  of  this  well,  the  first  crude  pro-  on  each  1%.  The  balance  of  38% 
f  Alberta  will  be  represented  by  the  cst  of  interest.  '  ducer  in  the  southern  extension  of  left  to  the  Globe  company  are  called 

loiiotiraiile  .\.  1:.  Tanner.  .At  the  re-  Possible  Fnfrv  of  ShpJI  j  T  urner  Valley,  production  in  that  Deferred  Net  Royalties,  as  they  do 

nest  of  the  .Mberta  Petroleum  Asso-  “  •  ‘  ,  .  v,  field  had  been  limited  to  natural  gas  not  receive  any  of  the  production 

ation  the  Honourable  T.  .A.  t'rerar.  same  time  that  the  an- 1  naphtha.  Despite  the  fact  that  until  the  above  payments  have  been 


442  for  1936.  The  seven  million  fig- 1  Minister  of  .Mines  and  Resources  m  nouncement  of  Standard  Oil  of  tali-  was  an  enormous  amount  of  made.  The  Preferred  Net  Royalties 

lire  would  have  been  jiassed  easily  ,  the  Federal  Government  consented  to  1'^'’°'^  *Jnothcr  item  ap-  uioncy  invested  in  the  development  therefore,  will  receive  larger  returns 

for  193s  but  for  the  additional  and  ,  f>r.  G.  S.  Hume,  of  the  Dominion  Gov-  press  vvhich  introduced  drilling  of  these  wells,  causing  than  the  Gross  Ro.valties,  even 

heavy  proration  of  wells,  levied  in  |  ernment  Geolo.gical  Survey  joining  I  interesting  eonjecture.  It  was  (,oom  periods,  it  was  not  until  R.  A.  though  they  stand  their  share  of  the 
the  last  three  months  of  the  year  as  j  the  delegation.  The  Honourable  N. , Shell  Oils.  American  sub-  3j-Q.\vn  completed  the  above  well  that  operating  costs,  and  in  some  cases 
a  result  of  the  usual  seasonal  dropM--  Tanner  in  consultation  with  fhci’’j“'^'^  Royal  Shell,  might  Turner  Valley  oil  industry  became  hook-up  costs.  After  the  $3,200  has 

in  local  demand.  1  .Alberta  Petroleum  .Association :  enter  the  Alberta  picture.  jjjg  stabilized  business  that  it  is  to-  been  repaid,  the  76%  becomes 

llelegation  lo  Loudon  |  agreed  to  the  appointment  of  .Mr.  representative  of  this  company  |  day  straight  Net  Royalties.  The  Globe 

vv  01,  ,.„roKor,,.„  .1,.,  .i  „  ’  •  Ixnt’de  as  petroleum  engineer.  All  headquarters  in  t.algary  1  with  the  proving  of  large  crude  well  has  been  into  production  for 

uhi.  i,  «  £.nt  Tjinir.n  it  tioJst  I carcfully  ; preparing  a  detailed  und  com-  pp^duction  on  the  west  flank  of  the  eight  months  and  the  Gross  Royal- 
which  went  to  Txmdon.  it  might  , hv  prehensive  report  on  the  Alberta  ..  . «coa  on 


llelegation  to  Loudon  |  agreed  to  the  appointment  of  .Mr.  representative  of  this  company  day.  straight  Net  Royalties.  The  Globe 

vv  i,i,  ,.„roKor,,.„  .1,.,  .i  „  ’  •  Ixnt’de  as  petroleum  engineer.  All  headquarters  in  t.algary  with  the  proving  of  large  crude  well  has  been  into  production  for 

uhi.  i,  «£.nt  TjAnfir.n  it  Jv, t  'cchnical  data  has  been  carefully  ; preparing  a  detailed  and  com-  production  on  the  west  flank  of  the  eight  months  and  the  Gross  Royal- 

iirrh-tn  ho  H^icohio  to  ronroHn  o  ef'tnpiled  b.v  thc  AlbcrtH  Petroleum  '  Alberta  structure,  a  new  phase  of  the  t  ana-  tics  have  paid  $624.00,  and  the  Pre- 

ho  nrZe  m.n  Conservation  Board,  i  report,  it  is  stated,  in-  dian  investment  picture  -  participa-  ferred  Ro.valties  $1,008.00  in  this 

(  tn  irtittii  Pro's  \ni  ii  t  "i  iinHor  delegation  leaves  shortly  for  I  f*’®  gatheiing  of  news  on  jjj  direct  production  from  time.  These  .returns  were  made  on 


"The  delegation  leaves  shortly  for 


ranadian  Pre.^^.s  on  AP'  tl  1st  under  I  blocks  of  acreage  in  Turner  Valley  ^^ude  wells  in  Turner  Valley 

the  Signature  of  Herbert  Greenfield.  |  information,  technical  data  and  by  companies  and  individuals  ,hr„..,-h  .ho  „....ohoco  or  Po,.oi.io, 


through  the  purchase  of  Royalties 


comparatively  small  production. 
Ro.valties  have  proven  to  be  an 


PROMPT 
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Throush  the  facilities  of  our  Calgary  office  we  are  in 
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Edmonton,  Alberta 


nVoni  f-r  o  departments  Of  His  Maje.sty’s  Gov- 

1  rn  H  ,  h  r  fh  X  K  •  interested,  financial  houses. 

^  Knode.  (haitmtan  of  be  Alberta  „„  ,.„nmanies,  investors  and  others 

n  tnn Natural  Gas  .  on. set-  .seeking  authentic  first-hand  informa- 
ation  Board  ,s  the  outcome  of  the  ,i,ug,i„n 

fo  owing  r,r.mmstanre.s.  delegation,  which  .sailed  from 

ff  ""’f  rh’'’r"’  H-  S'-  -Jnhn  in  the  Duchess  of  Rich- 

offtce  of  the  tanadian  I  fade,  (  onl-  April  8th.  has  for  its 

m  ssione,  ,n  i.ondon  has  rereived  objective  the  purpo.se  of  giv- 

numerous  enquiries  from  oil  and  information  of  a  Vooioatoai  on. 


financial  interests  in  Great  Britain 
for  authentic  information  and  tech¬ 
nical  data  on  oil  development  in  .Al¬ 
berta,  its  present  position  and  Ihe 
outlook  for  the  future. 

“This  situation  resulted  m  con¬ 
siderable  correspondence  between 
the  Trade  Commissioner’s  offiees  in 


ing  information  of  a  geological,  en¬ 
gineering  and  general  nature  to  any¬ 
one  in  Great  Britain  seeking  authen- 


l)#*rpniher  ,  . .  394,893 

1018 

Utiurtry  . . .  444, lOh 

I  pbrurtry  .  401.387 

bppteinher  .•••••••»..  887.939 

Octohrr  887. 434 

\nv*»tnhfr  .  427.238 

fVcPnibcr  . .  472,77  4 

1939  — 

.janunry  .  313,339 

frbrudry  .  .  3  40,107 

The  above  production  statement  is 
illuminating.  B.v  reviewing  on<'e 


Some  of  the  farthest  w-est  comple¬ 
tions  have  resulted  in  flush  produc- 


ficld  allowable  has  been  increased  to 
17.500  to  take  care  of  the  first  spring 


I  tion  of  over  5.000  barrels  daily,  and  demand,  and  there  will  be  several 
J  in  some  instances,  the  Government  more  increases  throughout  the  tsuni- 
I  test  through  a  1”  nipple  has  shown  mer  and  fall.  Arrangements  arc 
I  over  2.000  barrels,  after  the  well  had  under  way  in  several  quarters  to  in- 
I  settled  down.  Inve.stors  who  have  rrease  Ihe  marketing  area  for  the 
j  been  holding  Producing  Ro.valties  Turner  Valley  product,  and  in  thc 
have  been  receiving  a  better  rate  of  near  future  it  is  expected  these  ar- 
return  than  is  possible  on  other  rangements  will  be  completed  so 
I  forms  of  in\estment.  even  during  the  that  field  production  will  be  on  a 
i  winter  months,  when  the  monthly  more  stabilized  basis.  Canada  only 


lished  in  the  annual  printed  reports,  approximately  another  100,000 
To  aid  the  prospector,  a  number  of  people.  The  industry  has  been  a 
recording  offices,  twelve  in  all,  are  source  of  revenue  to  our  transporta- 
locatcd  at  strategic  points  in  each  tion  systems,  given  indirect  employ¬ 
mining  district  where  the  neWly  ment  to  thousands  of  workers  in  in- 
staked  mining  claims  can  be  record-  dustrial  plants  supplying  the  mines 
ed  with  a  minimum  of  expense  to  and  has  proven  an  excellent  market 
himself.  A  further  help  exists  in  the  for  agriculture. 

Assay  Branch.  Here  prospectors  may  It  is  not  too  much  to  say  that  min- 
have  free  assays  made  in  exchange  ing,  of  all  basic  industries,  has  been 
for  the  coupons  which  he  receives  the  greatest  mainstay  to  Ontario 
when  recording  each  mining  claim  business  and  industry  during  thc 
.staked.  To  promote  and  encourage  world  depression. 


prospecting  and  also  to  bring  it 


ii7  infonn7tion'on';hr^«niriiv““^7nT  «^Kain  the  dates  and  amounts  of  pro-  "J’*:"  '"e  montniy  more  oasts,  t  anaaa  oniy  pronlinently  before  the  young  people.  Milestones  In  Jlining 

and  b.v  remembering  f;®  at  hetr  low  pomt  due  produces  25%  of  her  needs  at  the  geological  staff  give  courses  of  .  The  first  recorded  raining  venture 

A  oTfieTds  that  prior  to  September  12th.  1937,  "J  f'”'  time,  and  95%  of  the  British  f^ee  lectures  each  winter  in  all  thc  ‘".e  Province  was  the  a  empt  of 

""lift  ^  Turner  Valley  crude  procMicers  were  mining  centres  of  the  province  on  -'esuit  Missionaries  to  smelt  copper 

Increased  Allowable  Production  running  at  full  capacity;  by  remeni-  jV^,®''®  n’«';ket  for  the  Turner  countries.  Great  Britain  with  their  geology,  mineralogy,  study  of  rock  ores  on  the  easterly  shore  of  Lake 

With  reference  to  the  .second  item  bering,  also,  that  In  September  1937.  '  a>ley  product  ts  at  present  confined  increased  manufacturing  of  air-  structures  and  practical  nrospecting.  SiiPertoi-  In  179(.  thc  Government 


siderable  corre.spondcnce  between  Increased  Allowable  Prodnetion  running  at  full  capacity;  by  remeni- hV''®''®  ‘'’®:.  for  Ihe  Turner  countries.  Great  Britain  with  their 

the  Trade  < 'onmiissioner’s  offices  in  "ith  reference  to  the  second  item  bering,  al  so.  that  In  Seplemher,  1937. !  P''®®®®^  confined  increased  manufacturing  of  structures  and  practical  Ri 

lyindon  and  Ottawa,  the  ITovinrial  of  information  referred  to.  which  these  wells  totalled  30  in  number  as  ,  ..^,"1.,."’":  In  this  way  the  departmei 

Department  f»f  t.ands  and  Mines  and  uith  inereased  allowable  oil  compared  with  70  in  February,  mam  t>pcs  of  need  an  avssured  suppl.\  of  prospecting  »pi 

the  Alberta  Petroleum  Association.  production,  the  1938  review  in  dis-  it  will  be  seen  at  a  glance  how  Brtyalties  dealt  in  at  thc  present  high-test  gasoline,  and  Turner  Valley  people. 

"In  September  Air  Marshal  Sir  Kd-  Plaj  ing  a  Ii,st  of  the  varying  prora-  necessary  it  was  lo  take  prnration  . "®!;. ‘^®^/,u''®'!  °®‘'  refining  probably  one  of  the  mo 

ward  Kllington  visited  (  alj^ary  en  Don  rates  with  dates  on  which  they  measures  to  fit  an  excess  production  Preferred  net.  Fhc  Alberta  Govern-  of  airplane  gasoline.  A  delegation  gnt  branches  of  thc  dep 

route  to  Kneland  and  looked  over  the  had  become  effective,  fini.shed  with  into  a  market  which  was  incanahle  lOfr  of  thc  gross  pro-  is  in  the  Old  (  ountry  at  the  present  inspection  of  mines, 

oil  situation  here  and  the  possibili-  a  total  of  12.500  barrels  per  day,  ef-  of  expansion,  and  therefore  defin-  .  '’P  lands  in  Alberta  with  time  at  the  request  of  the  British  (•>,(„»  inspector  of  mines. 

_  _  _  .  ...  _ p-Ai_  .  .  .*  th<»  /Avrzinf  inn  nf  ue^resaertt  \vV»ir*Vi  Via«  A  Hnniro  H\*  onrl  ia  ♦«-»  fvn  4h**rxii<rVt  Fkio  _ 


ana  mu-  ,  department  has  fos-  Upper  Canada  granted  a  lease  on 

supply  of  ^  ^  prospecting  spirit  among  .some  salt  springs  In  Lincoln  county, 

net-  Valley  ..  I  ^  After  an  unsuccessful  attempt  to 

1C  refining  nf  ih.  most  imnnrt-  P^duce  iron  111  Leeds  county  in 


time,  gross,  net,  deferred  net,  and  oil  is  very  adapable  for  thc  refining 
preferred  net.  Thc  Alberta  Govern-  of  airplane  gasoline.  A  delegation 


Pr^obably  one  of  the  mo.st  import-  ''‘®” 


ant  branches  of  thc  department  is 
the  insncction  of  mines.  Under  a 


1800,  this  important  Industry  came 
into  being  in  1822  near  Normandale 


lies  of  Alberta  as  a  potential  source  fective  on  December  5th. 
of  supply  of  1 00  octane  gasoline  for  U  shown  then  how  completely 
airplane  fuel,  and  at  Sir  Kdward’s  dependent  on  a  local  and  seasonal 
request  certain  data  was  forwarded  market  Alberta’s  oil  development,  at 


Itely  limited. 

PRORATION  DATES  AND  AMOUNTS 


duction  on  oil  lands  in  Alberta  with  time  at  the  request  of  the  British  (  jjjgf  inspector  of  mines,  there  are  'i'  Norfolk  where  for  the  following 
the  exception  of  acreage  which  has  Admiralty,  and  is  to  go  through  this  eight  inspectors  busily  engaged  twenty-five  years  bog-iron  ores  were 
been  crow  n-granted  to  certain  inter-  phase  of  the  situation  among  others,  examining  all  operating  mines  economically  smelted,  the  industry 


to  him  in  London. 


the  present  time,  had  to  be.  With  a  Sept^mb.;, 


“Samples  of  Turner  \  alley  oil  w  ere  h'Ph  mark  on  September  2nd  nf  28.-  November  15 
forwarded  to  J/ondon  for  laboratory  barrels  per  day,  12,500  in  Decern-  1948 


Pfr  rn't  J  a s  I hc  f.  &  E.  t'orpoi-ation.  In  Canada  both  the  eastern  Canadian  Bie  point  of  view  of  safety.  In  finally  dying  on  account  of  the  ex- 

c*drH<.9iy  I  '  anadian  Pacific  Railway,  and  markets,  and  the  Pacific  Coast  mar-  connection  the  department  haustion  of  the  supplies  of  charcoal 

s',  the  Hudson's  Bay  Company.  The.se  ket  are  open  when  the  necessary  ad-  maintains  a  rope  te.sting  machine  f“®'-  There  are  also  refer- 


the  Hudson's  Bay  Company.  The.se  ket  are  open  when  the  necessary  ad-  maintains  a  rope  te.sting  machine 
royalties  of  cour.se,  are  not  for  .sale,  ju.stmenls  are  made,  and  the  Pacific  capable  of  breaking  the  strongest 
However,  on  the  majority  of  leases  Coast  is  also  .seen  as  an  outlet  for  cables  now  used  for  hoi.sting  pur- 


tests.  At  a  later  date  .samples  of  pii,-  "’ab  a  most  discouraging  drop.  January  I5 
duction  from  Home-Millarville  .No.  2  Of  •lantiary  28th.  however,  further  Jj 

well  were  forwarded  to  Umdoii  for  discouragement  was  evinced  by  the 


in  Turner  Valley  where,  certain  in-  export  to  other  countries. 

terest.s  have  taken  a,  lease  from  the  - 

Government,  or  a  sub-lease  from  the  —  ^  m 


ences  to  other  successes,  e.g..  gyp¬ 
sum,  on  the  Grand  River  in  1822, 


figure  being  again  reduced  to  10.000 


the  same  purpose.  figure  being  again  reduced  to  ioooo  9“  i'eptember  .nd.  1938.  The  Pet-  aforementioned  companies,  and  have 

"Early  in  October  as  infere.st  In  barrels.  This  ha.s  been  maintained  and  Natyal  Gas  '  on.serva- 1  turned  their  acreage  over  to  a  drill- 

Alherta  oil  development  increased  in  all  winter.  |  tion  Boaid  issued  its  ftr.st  allotment  jng  company,  they  invariably  retain 

I^mdon.  the  Canadian  Trade  Com-  "  'th  the  coming  of  spring  local  i  allowable  production  b.v  applica-  a  gross  Royalty  on  (he  acreage  in 

niissioner  there  cabled  to  the  Trade  demand  has  increased  with  the  re-  d®'  que.stion  as  part  of  the  sale  price. 

Commi.ssioner's  office  in  Ottawa  s'lB  that,  effective  April  1st,  the  total  9®'"'®®®.,  I  nder  thi.s  .system  prora-  and  it  is  this  gross  royalty,  which 

urging  that  a  responsible  delegation  allowable  production  of  ihe  prodti- 1  V.®®  "ir  "®'®  ''■®'’®  are  on  the  same  basis  as  the  Govern- 

rr  _ ...  _ 1  i  r.  ^  ^ _ iniStriDUtPd  8RfollO\3S.  Ill  P  H  t  Tfi  V  M  H  V  U' I  f  H  11.0  rfprfiipfionc  from 


I^mdon.  the  Canadian  Trade  Com-  AVith  the  coming  of  spring  local 
niissioner  there  cabled  to  the  Trade  demand  has  increased  with  the  re- 
Commissioner's  office  in  Ottawa  s'llt  that,  effective  April  1st,  the  total 
urging  that  a  responsible  delegation  allowable  production  of  ihe  prodti- 
including  technical  experts  proceed  f'ug  wells  of  Turner  Valley,  now  in¬ 


to  England  equipped  with  complete  creased  to  71  in  nuniber,  has  been 

geological  and  engineering  informa-  increased  to  I7.5no  barrels  per  day.  |  s.pt.mhrr  z  .  2«.ooo 

tion  and  data  for  general  discussion  This  figure,  which  it  is  hoped  and  j  ■'''■P'cr'ibrr  24  .  zz.noo 

with  interested  parties  there.  expected  will  at  a  later  date  be  again  i  I?’’®® 

"On  October  21.  at  a  meeting  al-  inrrea.sed.  is  still  very  much  less  Drrrmhrr  5  !  izi'jnn 

tended  by  the  Honourable  N.  E.  Tan- i  than  Ilie  fieid  could  easily  and  safely 

ner,  Afinister  of  [^ands  and  .Mines,  |  P''oduce.  without'  making  any  sacri-  '  .  !®'®®® 

members  of  the  Alberta  Conservation  I  f'ce  in  the  interests  of  orderly  devel-  4|4h  tit,  w  vi  ii 

Board  and  represen'ativcs  of  the  ,M- j  opment.  if  local  demand  in  the  west  Other  .Mberta  Helds 


ment  royalty  with  no  deductions  from 
Daiiv  rttiswabie  production,  that  are  currently  offer- 
There  arc  also  available  from 


Mining  Still 
Relatively 
New  Industry 


po.ses  in  mines.  With  the  great  'he  production  of  copper  concen- 
depths  at  which  mining  is  now  being  Gates  at  Bruce  Mines  (184().  a  pro- 
carried  on.  the  utmo.st  care  is  essen-  du5'“S  oil  well  in  Lambton  count.v 
tial  and  thc  department  engineers  (1861).  and  more  or  Ic.ss  succc.ssful 
have  been  sent  to  different  countries,  ventures  in  iron  production  in  Has- 
therebv  keeping  abreast  of  the  lat-  tings  county,  which  were  spasmodic 


est  technical  developments. 

Changes  in  .Mining  Act 


in  operation  rather  than  steadily 
producing.  Thc  first  real  indication, 
however,  that  Ontario  might  harbour 


■Many  changes  have  been  made  in  great  wealth  in  precious  metals  was 
the  Mining  Act  during  the  session  of  given  in  the  year  1866,  in  .Madoc 
the  Legislature  just  clo.sed.  As  many  township,  Hastings  county,  where  on 
as  fiftv  new  clauses  have  been  en-  the  farm  of  J.  Richardson,  near  El- 


Bnard  and  represen'ativcs  of  the  .M-  opment.  if  local  demand  in  the  west  Ofher  .\lhprla  Lields 

herta  Petroleum  Association  the  mat*  would  permit.  At  the  close  of  1938  conimereial  oil 

ter  was  further  considered  and  it  was  In  the  1938  review,  under  djp  ,  Pt'odurtion  front  fields  outside  of 
derided  to  delay  departure  of  the  heading  of  "Prorafion  of  Well:;"  the  I  T'"  ®®'‘  ''alley  war 
delegation  until  results  were  oh-  following  statement  explained  lhe‘^'®'"  '^®  (Pllt^wing: 
tained  frrtm  Okalta  .\o.  6  well  and  method  adopted  by  the  <  onservation  r,.j  Couirr  tirid 
Home-Millarville  No.  2  well  and  the  Board  in  determining  permitted  pro-  Wainwnghi  firiH  ... 
bearing  of  these  results  upon  oil  re-  diieiion:  Hina  field  . . 


rr  ,,  ,,  : . .  iiieinou  auopieo  n.v  me  I  onservation  r,.j  Coulee  field  .  7 

Home-Millarville  No.  2  well  and  the  Board  in  determining  permitted  pro-  Wainwnghi  field  .  5 

bearing  of  these  results  upon  oil  re-  diieiion:  Hinu  field  .  2 

in  fhp  fiplrt  nmrtp  knnu'n  Tah^r  field  . 1 

"The  f  anadian  Trade  (  omniission-  appointment  of  the  Pet-  Br.gg  Creek  held  .  I 

er's  offiees  in  Ottawa  and  London  .TIT’ /rd  in  b  ft  ®®'‘®7:f-  rcM  .  7^ 

were  adtised  that  as  the  preparation  ’I®"  '®  *5®  quantity 

iiir,  .1  .  J  .  .  ,  '4f  permitted  oil  production  was  dts-  weii.s  cii  tiling  at  me  enu  oi  me 

It  inerumns  in  btati.stics  ,ributed  amongst  crude  producers  by  -V®*!''  Turner  Valley  totalled  15 

i!^bed  upplication  of  a  formula  which  in-  "''th  an  additional  15  in  other  fields. 


of  the  required  data  and  statistics 
on  operations  in  the  field  and  estab¬ 
lished  reserves  proceeded,  considera¬ 


tion  wotild  be  given  to  the  personnel  !  .r  u  ,  ■ 

of  the  proposed  delegation  and  final  ^®9T,  ® 


luded  Ihe  factors  of  gas-oil  ratio,  G'®  ®®'^  March,  1939,  by  adding 
otfom  hole  nressiire.  welt  snaeinir  G®  number  of  plans  for  the  immedi- 


decisifin  reached. 

Position  of  iiovernnient 
"It  was  the  view  of  the  Alberta 


Oil 

Royalties 

We  specialize  in  Tumer 
Valley  Producing  and 
drilling  landowner’s  roy- 


Offering  price  list  and 
special  descriptive  bul¬ 
letin  mailed  on  request. 

Royalty  Department 

Vancouver  Mortgage 
Corporation  Limited 

601  Howe  St.,  Vancouver,  B.C. 


and  measured  flow  through  a  two- 
Lnch  nipple.’’ 

.Standard  Oil  Enters  Field 

At  thc  beginning  of  March  the  an¬ 
nouncement  that  the  Standard  Oil  of 
(  alifornia  had  decided  to  enter  the 
Turner  Valley  field  attracted  con¬ 
siderable  attention. 


5,p,,nibrr  I  .  2«Voo  *  ®'(-  There  arc  also  available  from  (Continued  from  Page  15)  as  fifty  new  clauses  have  been  en-  the  farm  of  J.  Richardson,  near  El- 

Srptfnibrr  2 4  i 22AOO  time  to  time.  Gross  Royalties  on  the  prospecting  and  the  development  of  acted  with  changes  in  a  large  num-  dorado,  a  small  wonderfully  rich 

Octobrr  20  .  14.500  individual  wells,  usually  sold  b.v  the  mineral  lands  and  the  operation  nf  other  sections,  all  with  a  view  cavern  was  opened  in  the  rocks,  thc 

Dfrrl!!rhrr*'5  ]  li  'joo  drilling  Company  when  short  of  (he  mines  which,  under  thc  provi-  fi^g  safety  and  protection  of  the  interior  of  which  was  plated  with 

1030  .  finances.  sions  of  the  Mining  Act,  must  meet  workers.  The  prospector  has  not  native  gold.  This  fortunate  discovery 

Krbruary  I  .  10,000  An  example  of  thc  Other  three  all  requirements  for  the  safety  and  i,j,gjj  forgotten.  Formerly,  he  was  al-  immediately  attracted  a  large  num- 

''P*'''  '  .  17.500  Royalties  can  probably  best  be  illus-  health  of  the  workers.  As  prospect-  low’cd  to  stake  and  record  3  mining  her  of  adventures  of  all  descriptions 

Ofher  Alherfa  Fields  (rated  b.v  the  royalty  set-up  on  the  ing  is  one  of  the  most  important  vo-  claims  in  any  one  district  and  6  by  from  many  countries.  From  this  date 

At  the  close  of  1938  commercial  oil  Globe  well.  Thc  Government  has  a  cations  in  the  province,  a  large  and  proxy.  Under  the  new  provisions,  he  the  discoveries  came  regularly  as 

production  front  fields  outside  of  1®''7  royalty  on  Globe  and  original  competent  geological  staff  of  trained  may,  now,  stake  9  claims  on  his  follows:  Lead  in  Frontenac  (1866), 

rtirner  '’alley  was  being  obtained  leaser  retained  a  14%  Gross  Royalty,  technical  engineers  are  maintained  license.  Under  thc  old  law,  thc  silver  on  Silver  Islet  near  Port  Ar- 

from  the  following:  the  majority  of  which  is  in  the  hands  who  examine  and  report  on  thc  most  jjj  fees  to  the  prospector  to  thur  (1868),  gold  in  Moss  township 

Wells  of  Ihe  public.  This  left  the  company  likely  prospecting  areas  in  the  stake  and  record  9  claims  was  $90.00.  west  of  the  same  city  (1871),  graph- 

.  \  "’"h  76  net  royalties.  After  the  well  Crown  lands  open  for  staking.  Prop-  tijIs  now  has  been  reduced  to  $50.00.  ite  in  Lanark  (1871),  silver  in  Rainy 

linlTTieiH  2  hafl  6ecn  drilled  to  2475  feet,  addi-  er  and  detailed  geological  maps  are  jjgg  now  four  months  after  re-  River  district  (1882),  iron  on  thc 

Fabsr  fistd  .  1  tional  financing  was  required  and  a  al.so  made  in  the  department  to  illus-  cording  in  which  lo  perform  his  first  Atikokan  River  (1882),  nickel  and 

3ragg  c.reek  fiHd  .  ^  deal  was  made  to  purchase  38%  trate  the  scientific  findings  as  pub-  period  of  30  days  assessment  work  copper  at  Sudbury  (1883),  gold  near 

foirtt  th - as  against  3  months  formerly.  If  he  the  Lake  of  the  Woods  (1887),  iron 

"ells  drilling  at  the.' '  end  of  the  Pmeltinfinn  In  ^  has  held  a  miner’s  license  for  25  in  Michiplcotcn  (1898),  sil^  at 

rear  in  Turner  Valiev  totalled  15  ^OlCt  mTOUUCIIOII  Mil  iY*  •  lYMllY  Consecutive  years,  he  IS  now  entitled  Cobalt  (1903),  also  at  South  Lor- 

(vith  an  additional  15  in  other  fields  U  I  f*"®®  Bcense  upon  application,  rain  and  Gowganda  (1907),  gold  in 

3v  the  end  of  °"arch  1939  by  adding  OOOtl  IhOUCil  iJlCl"  i  ttTt€  ixCCOTCtS  Although  companies  cannot  stake  Porcupine  (1909),  again  at  Kirkland 

he  number  of'plans’for  the  immedi-  - - - — -  mining  innds,  they  are  required  to  Lake  (1911),  at  Matachewan  a  few 

itft  Start  nf  npw  W4>11s  anri  ri#>rrirks  Maritime  Bureau  The  Financial  Timet  hold  licenses  in  order  tO  possess  >ears  later,  and  at  Rcd  Lake  in  10-u. 


I  with  an  additional  15  in  other  fields. 


Gold  Production  In  N.  5.  May 

Soon  Equal  Old-Time  Records 


ate  start  of  new  wells  and  derricks  Maritime  Bureau  The  Financial  Time!  hold  licenses  in  oraer  to  possess  >ears  laier,  ana  at  itea  uaKc  in  i.t.u. 

being  erected  on  drilling  sites  Halifax  —  It  looks  as  if  gold  min-  of  but  378  ounces  was  recorded  iu  claims.  The  cost  of  these  have  been  Since  the  last  mentioned  year  the 

chosen,  these  figures  are  now  more  ing  onerations  in  this  nrovince  will  19-L  Following  the'war,  there  was  largely  reduced  also.  so  gold,  upon  which  the 

than  doubled.  ’  .  a  revival  and  thc  year  1930  saw  a  The  Department  of  .'lines  keeps  prospectors  concentrated  all  thctr 

in  the  not  distant  future,  pass  the  og.,  ounces  but  with  the  very  closely  in  touch  with  all  phases  attention,  have  been  widespread  un- 

trelgnt  Kates  J  rolte  ^j^p  pp^.  of  "the  depression  the  total  of  the  mining  industry  and  is  quick  til  today  there  arc  in  the  neighbor- 

th^wl  pltrnT  ^ry  whcn  30,537  ounces  were  pro-  went  down  again  in  1931  and  1932.  to  help  the  prospectors  and  produc-  hood  of  67  mines  and  mills  located 
announced  that  the  Alberta  Petrol-  ...  ,  .....c  .  .  i  'Phen  with  the  nrice  of  cold  on  ers.  Among  the  first  requisites  when  all  over  Northern  Ontario,  capable 

cum  Association  had  issued  a  pro-  duced  in  a  yeat.  In  1J38  the  total  jnpVeasc  much  oulsidc^canital  a  new  mining  camp  comes  into  exts-  of  treating  10,000,000  tons  of  ore 

nosal  to  join  thc  nrovincial  covern-  production  was  .8,o4o  ounces  vviith  t  c  .  _  P  .rnnsnortation.  The  denart-  from  which  $1^5.000.000  and  unward 


Turner  Valley  field  attracted  con-  announced  that  the  Alberta  Petrol-  ,  ^  ’  *  with  the  price  of  gold  on  ers.  Among  the  first  requisites  when  all  over  Northern  ^tario.  capable 

siderable  attention  ®”"'  Association  had  issued  a  pro-  auced  in  a  yeat.  in  tne  total  ,„,,ph  outside  canital  a  new  mining  camp  comes  into  exts-  of  treating  10,000,000  tons  of  ore 

On  xiurnS  f  11  posal  to  jolu  thc  provlucial  govern-  production  was  .8,o4o  ounces  vviith  '  ®  •  •  tence  is  transportation.  The  depart-  from  which  $ld5,000,000  and  upward 

‘  ^  ^^®  T®Bo\ving  press  jugm  ,^111,  reference  to  an  immediate  a  valuation  of  more  than  $1,000,000  e  ninroli  unti  niii  riiecincs  ment  has  been  very  active  in  its  road  of  new  wealth  will  be  recovered 

.ten,  was  given  general  publicity:  bearing  into  the  question  of  freight  and  it  was  the  highest  annual  yield  l®r®,l®-®*P‘®’^^^/"^p  "^p!  SaiS  and  during  1938  authorized  each  year. 

Marking  the  initial  step  in  wide  rates.  The  question  of  transportation  since  1901.  |a  ..nor  i  the  building  or  improving  of  275  As  the  mineral  resources  of  On- 

activity  planned  for  Alberta  fields  by  of  Alberta’s  oil  has  long  been  a  Records  of  gold  mining  in  this  j  came  tne  scene  oi  rcnevvca  op^^^^^^  miles  of  new  roads  to  serve  devel-  tario  are  vasted  in  thc  Crown,  some 
Standard  Oil  of  California,  an-  vexed  one.  It  has  been  solely  respon-  province  go  back  to  the  year  >862  11'®®'’  'nacniucry  ana  meinous  p^  umje^cloped  mines.  reference  should  be  made  to  the 

nouncement  was  made  at  Vancouver  sible  for  the  restricted  market  and  in  which  year  thc  production  was  |  wnicn  coma  extract  me  goia  irom  ■  departmental  administra-  provincial  mining  laws  by  which 

on  Thursday  by  S.  E.  Nord,  vice-  largely  responsible  for  the  heavy  7.275  ounces  and  there  was  a  steady  'ynat  was  waste  oi  ycais  neiore.  comes  the  Mining  Tax  Act.  the  industry  is  regulated  and  con- 

president  of  Standard  Oil  of  B.C.,  prorations  which  of  necessity  have  annual  increase  until  1867  when  the  beveral  operations  weie  launcnea  conservation  of  oil  and  gas,  and  trolled.  It  is  open  to  any  man.  18 

and  R.  H.  B.  Ker.  president  of  Home  had  to  be  levied  on  production.  yield  had  reached,  for  that  year  27.-  "'t®  P'®“'^'  backing  ana  goto  sett-  publishing  of  statistical  data  years  of  age  or  over,  and  regardless 

Oil  Co.,  that  an  agreement  had  been  a  published  statement  of  thc  Asso-  58:',  ounces.  It  must  bo  leracmbcred  '“8  at  $35  an  ounce,  ine  climax  was  n,jneral  production.  of  nationality,  to  secure  a  mining 

reached  for  drilling  on  the  10,000-  ciation  on  this  subject  concludes  as  that  this  was  accomplished  under  ^®j ^!®®®  ®  ®®f .  ' For  the  five-year  period.  1933  to  license  permitting  him  to  take  up 


icouver  I  sible  for  the  restricted  market  and  m  which  year  thc  production  was  |  wnicxi  cuuiu  uue  Under'  departmental  administra-  provincial  mining  laws  by  whic 

.  vice-  largely  responsible  for  the  heavy  7.275  ounces  and  there  was  a  steady  what  was  wa  o  y  <'Ob  4i>so  comes  the  .'lining  Tax  Act.  the  industry  is  regulated  and  cob 

of  B.C.,  prorations  which  of  necessity  have  annual  increase  until  1867  when  the  o®''®®'"  ®P  ,  J  ®®f,  the  conservation  of  oil  and  gas,  and  trolled.  It  is  open  to  any  man.  1 

f  Home  had  to  be  levied  on  production.  yield  had  reached,  for  that  year  27.-  w"®  P*®®'^  tho  ^it  v  1®®  publishing  of  statistical  data  years  of  age  or  over,  and  regardless 

id  been  a  published  statement  of  thc  Asso-  58:)  ounces.  It  must  bo  remembered  mg  at  $35  an  ounce.  .p. dealing  with  mineral  production.  of  nationality,  to  secure  a  mining 
10,000-  ciation  on  this  subject  concludes  as  that  this  was  accomplished  under  ■'isl  year  when  the  ''®^'.  '  .  ,  For  the  five-year  period.  1933  to  license  permitting  him  to  take  up 

north-  follows:  methods  which,  today,  would  be  con-  ®j  ‘®®”  1937,  Ontario’s  mining  industry  has  mining  land  on  the  same  footing  as 

expanded  from  109.8  millions  iu  any  British  subject.  The  laws  are 


acre  holdings  of  the  latter  in  north-  follows:  !  methods  which,  today,  would  be  con- 

west  Turner  Valley.”  "'Vhile  it  is  .said  that  the  Produc-  j  sidcred  very  primitive  but  as  mod- 

The  report  continued  by  stating  ers’  Association  had  at  all  times  |  ern  machinery  and  pow  er  were  not 


yield  of  28,545.  ounces. 


The  report  of  the  provincial  De-  ygjyg  230.2  millions  of  dollars,  fair  and  just,  property  is  safe  and 


that  the  programme  involved  not  been  favorable  to  the  railroads  re- 1  available  at  that  time  the  output,  i  partnicnt  of  Mines  states  that  pres-  greatly  reduced  prices  for  the  taxes  reasonable.  The  tax  on 

merely  drilling  but  a  fully  integrated  taining  this  large  amount  of  freight  !  comparatively  speaking  in  1867,  was  ent  day  gold  mining  operations  in  popper  and  also  for  the  platinum  gold  is  based  on  thc  net  profits  of 

operation  including  production,  business  as  long  as  possible,  to  the  i  extremely  high  and.  in  fact  only  Nova  Scotia  are  much  more  inten-  metals,  the  value  declined  in  1938  to  the  mines.  The  first  $10,000  is  ex- 

manufacture  and  marketing.  Reports  exclusion  of  a  pipe-line,  operators  j  about  I.OOii  ounces  les.s  than  thc  sive  than  they  were  37  years  ago  221.4  millions  of  dolla.i;B  despite  a  empt.  On  the  excess  up  to  $1,000,000 

from  Vancouver  state  that  plans  are  freely  state  that  if  thc  railroads  are  i  .yield  of  Itist  .I’car  under  the  most  and  the  records  show  that  the  high  normal  increase  in'UMjtlValue  of  gold  the  tax  is  3  per  cent.  5  per  cent  from 

being  made  for  distribution  direct  to  desirous  of  hot  seeing  pipe-line  coni- '  approt  cd  methods  of  the  day  for  ex-  yield  of  30,537  ounces  of  1901  was  from  90.5  to  101.9  miriioii!!.  ,\ctuall.v.  $1,000,000  to  $5,000,000  and  6  per 
consumer  through  a  number  of  fill-  petition,  their  latest  actions  arc  most  jtracting  the  ore.  In  fact,  mining  op- j  recovered  from  9i>.662  ton.s  of  ore  fhc  quantitative  production  in  193S  cent  on  any  amount  above  this  fig- 

ing  stations  in  Western  Canada.  certainly  conducive  to  bringing  into  I  eridions  in  the  "sixties"  of  the  last  whereas  it  took  181.418  Ions  of  ore  wa.s  much  in  cxccsr,  of  that  of  any  iirc.  Thc  Dominion  Government  lev- 

The  agreement  is  stated  to  be  far-  reality  pipe-line  transportation  lolpentiiry  were  little  more  than  ,sur-  to  yield  that  next  high  of  28.545  previous  year.  ies  an  additional  tax.  but  allows  for 


reaching  with  California  assuming  Winnipeg,  which,  once  installed,  will  fare  operations.  I 

drilling  operations  and  supplying  all  forever  control  transportation  rev-  I’rom  1867  onwards  the  produc- 1  There  seems  every  indication  that  im.s  been  an  excellent  bne.  A  produc- 1  The  working  conditions  for  locat- 
the  capital  required  with  the  first  enues.’’  tion  ro.se  and  fell,  the  high  mark  1  the  year  1929  will  see  a  new  high  tion  of  $221.4  million.s  has  made  ors  of  claims,  thc  areas  which  may 

well  to  spud  inside  of  60  days  from  \n  Erentful  reriod  being  i  cached  in  lOni  with  the  yield  I  mark  established.  Nova  Scotia  is  as-  axailable  64.7  millions  of  dollar.s  in  he  staked,  titles,  etc.,  may  be  found 

March  1st,  Tljg  fj^pt  three  months  of  1939!  of  30.5,37  ounces  but  from  that  year  suredly  forging  hack  to  the  place  it  dividends,  paid  $51. 5on, not)  in  wages,  in  the  Mining  Act.  which  can  be  se- 


oiinccs  of  last  year. 


The  record  for  1938  on  thc  whole  depletion  of  the  mines. 


There  seems  every  indication  that  has  been  an  excellent  bne.  A  produc-  The  working  conditions  for  locat- 


tion  ro.se  and  fell,  the  high  mark  |  the  year  1929  will  see  a  new  high  tion  of  $221.4  million.s  has  made  ors  of  claims,  thc  areas  which  may 
being  reached  in  1901  with  the  yield  mark  established.  Nova  Scotia  is  as- I  available  64.7  millions  of  dollar.s  in  he  staked,  titles,  etc.,  may  be  found 


Home  Oil.  proud  possessors  of  the  have  offered  much  in  the  way  of  |  there  was  a  steady  decline  and  so  1  once  occupied  as  a  major  gold  pro-  gave  employment  to  more  than  o2,- 1  cured  at  the  E'epartment  of  Mines, 


I  now  famous  Home-Millarville  No.  2  news,  much  of  which  carries  an  in-  ]  great  was  this  that  iu  1921  a  yield  J  ducing  centre. 


500  workers  on  whom  would  depend  Toronto,  free  of  charge. 


